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PeanncTMyHOCTb CLLEeHApHbIX NOKa3aTeNen, MCNonb3yeMbix Npu GopMupoBaHnn GeaepanbHoro broaxera Poccuiickon Pe-
[lepaumu B KOHTEKCTe 0CO60M 3HAUMMOCTU BIOAXKETHOrO MexaHW3Ma A/ afanTaumMu HaLMOHaNbHOM 3KOHOMUKM K 10-
6anbHbIM BbI30BaM, NpuobpeTaeT 0cob0oe 3Ha4YeHMe NPY COXPAHEHUU BHYTPEHHMUX U BHELUHWUX CAHKLMOHHbIX pUCKOB. Lienb
HacTosLLEr0 UCCNef0BaHUS — OLEeHKa 060CHOBAHHOCTU NMPOrHO3HbIX 3HAYEHWIA CLLEeHAPHbIX MaKPO3KOHOMMYECKMX NOKa3a-
Tenen, onpeaenstoLLmMX KNto4eBble XapakTepucTukm denepanbHoro broaxeTa Poccuum B Tekyllem BoaXeTHOM LMKNe, U pas-
paboTKa NpeaoXXeHit Mo YTOUYHEHMIO COCTaBa M KOHKPETM3aLum NoAX040B K UX MPOrHO3MPOBAHMIO HA CpeLHECPOYHbINA
nepuoj, B yCI0BUSIX MOBbILIEHHOM HEOMpPELENEHHOCTU. B 0CHOBY MCCen0BaHMs MONOXKEH abCTPaKTHO-TI0MMYECKMi MeToa,
BKJ/IOYAIOLLMI KPUTUUYECKUI aHANM3 MPOTrHO3HbIX 3HAYEHUI MaKPOUHAMKATOPOB, MPUHATbIX B KauyecTBe 6asbl NapaMeTpoB
depepanbHoro 6roaxketa Poccuiickoi Mepepaumnn B 2023 1. u nnaHosom nepuone 2024 n 2025 rr. (Ha npuMepe ypoBHS
noTPeBbUTENbCKMX LLEH M BAMIOTHOTO Kypca pybns), yCTaHOBNIEHUE MPUYMHHO-CIEACTBEHHbIX CBS3EM MEXAY LOCTOBEPHO-
CTblO NMPOEKTUPYEMBIX OIOAXKETHbIX MapaMeTpoB Ha (heaepanbHOM YPOBHE M COCTOSIHUEM POCCUMICKOWM 3KOHOMMKM, Bbl-
SIBJIEHUE BO3MOXHbIX HANpaBNeHWI Pa3BWUTUS MOAXOLO0B MPOrHO3UPOBAHMUS MCXOAHbBIX MHAMKATOPOB AJ/1s COCTABNEHMS
dbepepanbHoro 6roakeTa. B yacTHoCTH, B CTaTbe NpeanaraeTcs Npy NporHo3vpoBaHumM 6a30BbIX CLEHAPHbIX NapaMeTpoB
[eTanu3npoBaTb YYeT AMHAMUKM MUPOBBIX LiEH, peanbHoro 3hdeKTUBHOrO Kypca pybas, OnTMMU3MPOBATh OTOOP Kypco-
06pasyoLmx GaKkTopoB, yYUTbIBaTb BAPUATUBHOCTb KYPCOBOM BOMATUNBHOCTU. [peacTaBieHHble B CTaTbe aBTOPCKUE pas-
paboTKM cnoco6CTBYOT IPPEKTUBHOCTU UCNONHEHUS heanepanbHOro 61oaKeTa 1 MOryT BbiTb MCMNO/b30BaHbl B AeATENbHOC-
T rOCYAapCTBEHHbIX OPraHOB BNACTH NpU pa3paboTke 6HOAXKETHOM NOAUTUKM.

Knoyessle cnosa: denepanbHbiii 610aKeT; OHOLKETHOE NIaHUPOBAHUE U NMPOrHO3MPOBaHME; CLLeHapHble MaKPO3KOHOMM-
yeckue nokasaTenu; MHONALMS; BaNOTHbIN Kypc
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ABSTRACT
The realism of the scenario indicators used in the formation of the federal budget of the Russian Federation in the context
of the special significance of the budgetary mechanism for the adaptation of the national economy to global challenges
becomes of particular importance while maintaining internal and external sanctions risks. The purpose of this study is
to assess the validity of the forecast values of scenario macroeconomic indicators that determine the key characteristics
of the Russian federal budget in the current budget cycle, and to develop proposals for clarifying the composition and
concretizing approaches to their forecasting for the medium term in conditions of increased uncertainty. The study is
based on an abstract-logical method, including a critical analysis of the predictive values of macro-indicators adopted
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as the basis for the parameters of the federal budget of the Russian Federation in 2023 and the planned period of 2024
and 2025 (using the level of consumer prices and the exchange rate of the ruble as an example), establishing causal
relationships between the reliability of projected budget parameters at the federal level and the state of the Russian
economy, identifying possible directions for the development of approaches to forecasting initial indicators for the
preparation of the federal budget. In particular, the article suggests that in the forecasting of basic scenario parameters
to detail the accounting for the dynamics of world prices, the real effective exchange rate of the ruble, to optimize
the selection of exchange rate factors, and to take into account the variability of exchange rate volatility. The author’s
developments presented in the article contribute to the efficiency of the execution of the federal budget in terms of the
use of its resources, and therefore can be used in the activities of state authorities in the development of budget policy.
Keywords: federal budget; budget planning and forecasting; scenario macroeconomic indicators; inflation; exchange rate
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BBEOEHWUE

B mpMHOMOMAJIbHO U3MEHUBIIUXCS YCIOBUIX
GYHKIMOHMPOBAHUS POCCUIICKO 9KOHOMUKM CY-
[eCTBEHHO BO3pacTaeT POJib TOCYJapCTBEHHOTO
(bMHAHCOBOTO PeryamMpoBaHMsI, pe3yAbTaTUBHOCTD
KOTOPOTO BO MHOTOM OIIpeesieTCs] KaueCTBOM
npomneccos GOPMUPOBAHUS U UCIIONHEeHUs de-
mepanbHOro 6iomaxkera Poccuiickoit ®emepainnu
(manee — denepanbHblii 610akeT) [1]. BrogxkeT-
Hble TT0Ka3aTeJNy BAUSIOT He TOJbKO HAa 00beMbI
¢buHaHcoBoOro pacnpemenenus mno cpepam, orpa-
CJISIM ¥ TEPPUTOPUSIM, HO U TIPEACTABISIOT COO07
KOMITaC, OPMEHTUPYIOIINIT YUaCTHUKOB PbIHKA Ha
MIPUOPUTETHI TOCYIAPCTBEHHOII MOMUTUKA. B cBOIO
ouepenb, CyIleCTBEHHOE BIAMSIHIME Ha OI0IKeTHbIe
nmapaMmeTpsl 1 3PpGHeKTUBHOCTD GI0IKeTHOI TOMIN-
TUKU B 1I€JI0M OKa3bIBalOT GyHOaMeHTa/lbHbIE T10-
KaszaTeay pa3sBUTHUS SKOHOMUKM, KOTOPbIE TIPUHSITO
Ha3bIBaTh CIIeHAPHBIMM MaKpPOMHAMKATOpPamMu [2].

Ha ¢oHe coxpaHsIONIelicst TOBBIIIEHHO BOIa-
TMJILHOCTY MaKpPO3KOHOMMUECKUX MHIMKATOPOB
BBU/LY ITPOIO/IKAIOIIETOCS CAHKI[MOHHOTO ITPeCcCUHTa
Ha POCCUIICKYI0 SKOHOMMKY aKTyaJbHO ¥ 3HAUMMOM
CTAaHOBUTCS OIleHKAa 000CHOBAHHOCTM CIleHAPHBIX
yc1oBuit GopMuUpoBaHMS mapamMeTpoB demepanb-
HOro 61ofsKeTa B CpeHECPOUHOM Iepuomae. s
IOCTVKeHUS 1ejieit HaCTOSIero uccjaea0BaHms
TaKas OlleHKa ITPOBOAMTCSI aBTOPAMM B OTHOIIEHUM
3HAUEeHUI U METOJ0B OIpefeaeHNs YPOBHS IMOTpe-
OUTENbCKUX LIEH ¥ BATIOTHOIO Kypca py6iis. Beibop
YKa3aHHBIX MAKPOIKOHOMMUUECKUX MHAUKATOPOB
IIJIS TIOCIeAYIONIero aHaau3a 1 OlleHKY 00yC/IOBIeH
HEOIHO3HAUYHBIM MX BIAMSHMEM Ha pa3jauMyHble IPYyII-
bl TOXOM0B U pacxonoB demepansbHOro 61omKeTa
IIPU OTKJIOHEHUM B XOe OI0KeTHOTO IIMKJIa UX
(akTMUeCKUX 3HAYEHUI OT YTBEPKIEeHHBIX.

Kak mpaBuio, OTKJIOHEHME YPOBHS ITOTPeO-
TeJIbCKUX IIeH B 6OJIBIITYI0 CTOPOHY B CPaBHEHUM
C IPOTHO3HBIM 3HAYE€HMEM CO3/IaeT YCAOBUS IJIsT

HOMMHAJILHOTO pOCTa Hajoroo6yjaraemoii 6a3si,
omnpemensionieil MOCTYIJIeHMST HAJOTOBBIX J0OX0-
IoB 610mkeToB. C IPYyroif CTOPOHbBI, TAKOE OTKJIO-
HeHMe MOXeT HETaTMBHO OTPakaThbCs HA YPOBHE
JIeI0BOJ U MOKyIaTeIbHOM aKTUBHOCTHM, COKpaias
00beMbI OI0KETHBIX ITOCTYILJIEHUI, 00yC/IaBIMBaeT
MHOEeKCALMIO COLMalbHbIX 00513aTeIbCTB OI0IKeTa
¥ POCT CTOMMOCTY UCIIOJTHEHMS TOCYAAaPCTBEHHBIX
KOHTPaKTOB.

He cnemyeT 3a6bIBaTh NPy IMIPOTHO3MPOBAHUN
YPOBHS ITOTPEOUTENbCKUX IIEH U 0OpaTHOE MYJIb-
TUTIIMKATUBHOE BIMSIHME HA HETO IIaHUPYeMbIX
B OTUETHOM Ilepuoae 06beMOB OI0IKeTHBIX pac-
X0/10B [3], B 0COGEHHOCTM B IIePUOIbI AKTUBHO
(buckambHOM aHTUKPU3MUCHON WU CTUMYIMPYIOIei
oKcraHcuu [4].

B cBom ouepenp, 3pheKThl OTKIOHEHMS OT IIPO-
THO3HOTO 3HAUeHMS BJIIOTHOTO Kypca pyoiIst TakKe
MOTYT ITO-Pa3HOMY BJIMSATH Ha OIO[IKETHBIE ITapaMe-
TpbI, opMUpysI, HATIpUMED, B pe3y/abTaTe IeBajb-
BallM¥ BaJIOThI IOTIOJHUTENbHbBIE TTOCTYTIJIEHUS OT
BHEITHEIKOHOMMUECKOT IesITeIbHOCTY IOCyIapCcTBa
u 6u3Heca, HO OLNHOBPEMEHHO CHMKAs MOCTYyILIe-
HUS OT OPTaHMU3aINIA, UCITOMb3YIONMX UMITOPTHBIE
TEXHOJIOTUMU, ChIPbE U ITPOY. [5].

Kpome Toro, mHQIISIMSA U BTIOTHBIN Kypc ObLIN
BBIOpAHBI [T pelieHust 3aa4 HacTOSIIIEero uccie-
IOBAHMS C YYETOM TOTO, UTO MEXKIY IMHAMUKON
BAJIIOTHOTO Kypca pyoJIst M TOTPeOUTEeNbCKUX I[eH
CYIIEeCTBYET TEeCHAS CBSI3b: BATIOTHBIN KypPC BIIUTHI-
BaeT UCTOPUYUECKUiT MHBISIMOHHBIN TPEHI, a 1[eHbI
pearupymoT Ha BaJIOTHYIO BOJATUIbHOCTb. COOT-
BETCTBEHHO, ¢elepaabHblii OIOAKET MPU U3MeEHe-
HMM OJTHOTO U3 3TUX UHAMKATOPOB OJHOBPEMEHHO
MCIBITAET U JaBJeHue IPYToro.

METOAONOIUA
HecMOTps Ha CYIIeCTBYIOIIE PA3HOTIIAHOBbIE UC-
cyie0BaHUS IPo6JieM OIOAKETHOI chephl, B TOM
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yycie B 06J1aCTY IVIAaHMPOBAHUS 6I0AKeTOB [6, 7],
aBTOPBI UCXOMAAT U3 HEOOXOAMMOCTY ITepMaHeH-
THOTO COBEPIIEHCTBOBAHMS MIPOIECCOB ITPOEKTU-
POBAHMUS U UCIIOJNIHEHUS ITapaMeTpoB demepanb-
HOTO 6I0[I3KeTa JIJIsl COXPaHEeHUs ero YCTOMUMBOCTH
K Pa3JMYHBIM PUCKAM U pacliMpeHus Ha 3TOi oc-
HOBE OI0IKEeTHBIX BO3MOXKXHOCTE 10 CTUMYIUPO-
BAHMIO Pa3BUTHSI HALIMOHATbHOM 3KOHOMMUKIA.

Ilenv HACTOSIETO MCCIEAOBAHMSI — pa3paboTKa
1 060CHOBaHMeE MPeIIoKeHNIT 10 KOHKPeTU3aIumn
MMOJIXO/I0B K OMpeieeHI0 TIPOTHO3HBIX 3HAUEHU
OTHEJNIbHBIX CIleHAaPHBIX MAKPOIKOHOMMUYECKUX
MHIMKATOPOB, MCIIOIb3YEeMbIX B IIPOIlecce MPOeK-
TUPOBAHMUS ITapaMeTpoB demepaTbHOr0 GroAKeTa
Poccum, 11 IOBBIILIEHNS cTereHy 3 GeKTUBHOCTI
MICTIOJTHEHUST OI0OIKeTHBIX ITOKa3aTesieil B YCIIOBUIX
QHTUPOCCUNCKUX CAHKLIUIA.

B cBSI3U € TTOCTaBI€HHO 1I€/IbI0 B CTAThe pella-
I0TCS CJIeyIonye 3aaun:

e IMMPOAHAMMU3UPOBATH MPOTHO3HBIE 3HAUEHUS
CIIeHAPHBbIX MAaKPOIKOHOMUYECKUX UHIUKATOPOB,
MCIIONb3yeMbIX NPY MJIAHUPOBAHUYM U MIPOTHO-
supoBaHuu pemepanbHoro 6imoaxkera Poccuu Ha
2023-2025 rr. Ha MpeaMeT UX COOTBETCTBUSI TEKY-
el KOHBIOHKTYPE;

e BBISIBUTb M 0OOCHOBATH CBSI3UM MEXIY ap-
I'YMEHTUPOBAHHOCTbHIO MPOTHO3HBIX 3HAUEHUT
CIIeHAPHBIX MAaKPOIKOHOMMUYECKUX MHIUKATOPOB
dbemepanbHOro 6I07KEeTa ¥ BO3MOKHOCTSIMU MC-
IMOJIHEHMS €ero TTapaMeTpOB;

e chOpMYyIMPOBATH MPEAJIOKEHUS MO0 KOHKpe-
TU3aLUU MOAXOA0B ONpemeSeHNs MPOTHO3HbBIX
3HAUYEeHMI CIleHAPHBIX MaKPOIKOHOMUYECKUX UH-
IVKaTOPOB IJIS 1eJieli IpOeKTUPOBaHMs MapaMe-
TpOB demepasbHOro 6raKeTa.

MeTOo0/IOrMYeCKOV OCHOBOW CTAaThU SIBJISIIOTCS
o61Iye JOTUYeCKMe MEeTOAbI U IIPMeMbl UCC/Ief0Ba-
HMSI, B TOM YMCJIe COTTOCTABIEHMS M CPABHUTEbHOTO
aHa/IM3a JaHHbBIX, TOCTPOEHNST Ha OCHOBE HUX TPEeH-
IIOB, BBISIBJIEHVE TIPUYMHHO-C/IeICTBEHHbIX CBSI3eit
M Ip., UCTIOJIb30BaHHbIE JIJIsI OLIeHKM 0O0CHOBAH-
HOCTYU U JOCTOBEPHOCTY ITIPOTHO3HBIX 3HAUEHUIA
6a30BbIX CIIEHAPHBIX [TOKA3aTesel COIMaTbHO-3KO-
HOMMYECKOTO Pa3BUTHS C YYETOM PeaM30BaHHBIX
Y TIJIAaHUPYEMBIX T€OIOJUTUIECKUX Y SKOHOMUYe-
CKMX PUCKOB HALIMOHAJTbHOTO PAa3BUTHUSI.

HayuHast HOBM3Ha MCCAeIOBAaHMS 3aK/II0YaeTCst
B TOM, UTO Ha OCHOBE MCCAeNOBaHUS MIPUUINHHO-
C/eqCTBEHHBIX CBSI3€il MeXIYy KIIUeBbIMMU Clie-
HApHBIMY MaKpPOMHIAMKATOPAMMU U ITOKA3ATEeIIMU
dbenepanbHOTO 6101KEeTa CHOPMYIMPOBAHBI ABTOP-
CKYe TIPeJIOKEeHMS IT0 KOHKPeTU3aM HEKOTOPBIX
MMOJIXOIOB OTIpepe/ieHNsI IPOTHO3HBIX 3HAUEHU I

9TUX MHAMKATOPOB U UX COCTABA [JIsI ITOBBIIIEHNS
JOCTOBEPHOCTH U PEATMCTUUHOCTY XapaKTePUCTUK
emepanbHOTO GHOMIKETA.

OUEHKA OBOCHOBAHHOCTMHU
MAKPO2KOHOMUYECKUX
MHAOAUKATOPOB ®EALEPAJIbBHOIO
BIOAXETA POCCMUN HA NMPUMEPE
TEKYLWEIO bIOAXETHOIO LUKNA
@enmepaabHbIii OI0IKET KaK [NIaBHBIN (MHAHCOBBI
IOKYMEHT TOCYJapCTBa SIBASIETCS T€M OPUEHTU-
pPOM, KOTOPBIi1 3aJiaeT onpee/ieHHYI0 TPaeKTOPUIO
IBMXeHMS HAallMOHAIbHO 9KOHOMMKU, UCXOMS
13 BBIBEPEHHBIX CIIeHApMeB Pa3sBUTUSI COOBITUI
B CpeqHEeCPOYHOM Iepuome. B 3Toii cBSI3U oIlpe-
JeJISTIOILYI0 POJIb TIpYU ero GOpMUpPOBaHUY UTPAET
cob6JIIoleHMe TPUHIIUTIA JOCTOBEPHOCTHM, YTO 03-
HavaeT HaJeXHOCTb IIoKa3aTeseil NporLosa Couu-
QJIbHO-9KOHOMMYECKOTO pa3BUTHS, HA OCHOBAHUU
KOTOPOT0 pa3pabaTbiBAKOTCS OI0IKeTHbIE UHIU-
KaTOPbI, ¥ 00YCIOBIEHHYIO STUM PeaJuCTUUHOCTD
pacueTra rmapaMeTpoB caMoro (GemepanbHOTo 6101 -
skeTal. [Ipeske Bcero 3To KacaeTcs YPOBHSI MHGIS -

MU U BJIIOTHOTO Kypca.

C ycuiieHMEeM HeOIpeaeeHHOCTY Ha POCCUIICKOM
pBIHKE BCe Yallle HabII0IalTCs HeXKelaTelbHbIe
OTKJIOHEeHMsT GaKTUUeCKUX YPOBHEIT ITOKasaTeseit,
MCIIONIb3yeMbIX JJIsI oTipefie/ieHus ITapaMmeTpoB (de-
JepajbHOIo OI0IKeTa, OT UX YTBEPKIEHHbIX 3Ha-
yeHuit (mab6a. 1). Ha Haut B3I/, 9TO 06YCIOBIEHO
HeJOCTaTOYHBIM HAYYHBIM 000CHOBAaHMEM IIPOTHO3a
yKa3aHHbBIX MHIVKATOPOB.

O1leHMBas peaIMCTUIHOCTh TPOTHO3HBIX 3HAUe-
HUI1 110 MHQIISIMM, 3aJI05)KEHHBIX B Ie/CTBYIOLMIA
3aKOH 0 demepalbHOM GIOAKETe, MOKHO TTPUIi-
TU K BBIBOJIY O TOM, UYTO BEPOSITHOCTb IOCTUTHYTh
yKa3aHHbBIX ITOKa3aTeseil Mmana, Tak Kak Impu olpe-
JleJIeHVY ee YPOBHEN psif KOMITOHEHTOB MHOISAIN-
OHHOTI'O pPMCKa OCTAaJICS «3a KaapoM». [Ipexkze Bcero
9TO KacaeTcsl HeaJleKBaTHOTO yueTa IJ106aJ1bHO UH-
dnsuyn. [leiicTBUTENbHO, GaKTOPbI COBPEMEHHOT'0
9KOHOMMYECKOTO Pa3BUTHUSI B Poccuu yHUKAIbHBI,
CYLIeCTBEHHO OTAMYAIOTCS OT (GaKTOPOB Pa3BUTUS
MHOT'MX CTpaH. Ho cocTosiHMEe MUPOBOI 3KOHOMMUKMN,
MyCTb B MeHbIIIe Mepe, HO IMPOJIo/KaeT OKa3biBaTh
BJIMSIHME Ha POCCUIICKYIO 9KOHOMMUKY. [Ipy 3HaUu-
TeJIbHbIX 00beMaxX U CTOMMOCTY BBO3UMBIX B Poccuio
TOBApPOB U YCIYT I106aIbHbIe MHQIISIIIMIOHHBIE TPEH-

! BromskeTHBIN Komeke Poccuiickoit ®emepanyn. I, 5, ct. 37.
URL: https://www.consultant.ru/document/cons_doc LAW 19
702/73147d61f1183d32e517768da079cfdf28ccala9/ (maTa 06-
pawenusi: 28.07.2023).
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Tabnuya 1 / Table 1
CpaBHUTENbHAsA OLLEHKA NPOrHO3HbIX U aKTUYECKMX 3HAYEHUI K/TI0UYEBbIX MaKPOIKOHOMUYECKUX
nokasarene 3a 2013-2022 rr. / Comparative Assessment of Forecast and Actual Values of Key
Macroeconomic Indicators for 2013-2022

2013 5-6 6,45 32,4 31,81
2014 5,0 11,36 33,4 37,5
2015 5,0 12,91 35,5 60,73
2016 6,4 54 63,3 66,9
2017 3,8 2,52 64,2 58,3
2018 4,0 4,3 64,7 62,5
2019 43 3 63,9 64,73
2020 3,0 3,9 57,0 71,9
2021 3,7 8,4 72,4 73,6
2022 4,0 11,9 72,1 68,35

McmoyHuk / Source: COCTaBNEHO aBTOPAaMM Ha OCHOBE AaHHbIX [pOrH030B coumManbHO-3KOHOMKUYECKoro pa3suTus Poccuiickon @epepa-
umm B 2013-2022 rr./ Compiled by the authors Forecasts of socio-economic development of the Russian Federation in 2013-2022.

IIbI He MOT'YT He OTPaXkaThCs Ha IleHaX POCCUIICKOTO
PBIHKA, ITOCKOJIBKY C YYETOM UMITOPTa OPMUPYIOTCS
LleHOBbIe COOTHOILIEHNMSI HA OTeYeCTBeHHbIe aHaIOTU
U B COIPSDKEHHBIX ¢ HUMM cdepax. B 6nyskaiiiinne Tpu
rofa, ecyiv OPUEeHTUPOBATHCS Ha YUTEHHbIE B OI0[IKe-
Te ClleHapHble MAaKPO3KOHOMMYECKNe TToKa3aTeNlu,
MOKHO TIpeJnojaraTb yCuaeHue UMIOpTUpyemMoit
MHGASIUN B CBSI3U C TNIAHUPYEMbIM POCTOM MM-
opTa U AeBajlbBalMOHHON KypCOBOJ JMHAMMUKON.

3ajokeHHas B ¢pemepaJibHOM GIOAKeTe Ha
2023-2025 rr. uHQIAI S OUYEBUIHO PACXOIUTCS
M C IPOTHO3aMM 10 I06anbHOI MHASIMM MexX-
IyHapomHoro BanoTHoOTo doHma (MBD). ITo npo-
rauo3aM MB®, B 2023 r. MHQISIMUSI B MUPE COCTABUT
7,0%, B 2024 r.— 4,9%, npuyeM npenrogaraeTcs,
yTO 6a3oBast MHGASINS OyIeT CHMUKAThCS 6oJiee
MeIJIeHHbIMM TeMmnaMu. To ecTb ypoBeHb MHDIIS-
LMY, YATEHHBI B IPOTHO3HBIX XapaKTepPUCTUKAX
denepanbHoro 6woaxkera, Ha 1,5 m.m. B 2023 1. u Ha
0,9 m.m. B 2024 r. HUKe nporHo3a MB® 1o rio-
6anbHOV MHGASUMYK. CpaBHEHME XKe IMHAMUKN
ypoBHelt nHbnsuu B Mmupe u B Poccun ¢ 2000 mo
2022 r. yka3plBaeT Ha YCTOMYMBOE IpeBbILIeHK e
pPOCCUIICKOTO TTIOKa3aTeis HaJl MUPOBBIM, TPUUYEM

0COOEHHO 9Ta pasHuIla 3aMeTHA B KPU3UCHBIE Te-
puonbl? (puc. 1).

K meTepMuHaHTaM Ipy MOAEMPOBaHMM MHOISIVIN
B Poccuy 06bIYHO OTHOCSAT 9KOHOMMUYECKYIO aKTUB-
HOCTb, U3JI€PKKU TIPOU3BOAUTENEN, CeKTOPaTbHbIE
06beMbl Tpoun3BozcTBa u 1p. [8]. Ho rnobanbHas nH-
nstimst He BuIgEnsieTcst cpeay GakKTOPOB, IPUHMMA-
e€MbIX BO BHMMaHMe MIPU COCTaBAeHUM TPOTHO30B 110
MHQIISIIMM, KOTOPbIE UCIIOMb3YIOTCS /ISl TUTAaHMPOBA-
HMS U IPOrHO3MpOBaHus denepaabHOro 61oaKeTa.
[TpencTaBisieTcss HEOOXOIMMBIM B 9KOHOMETPUUECKIX
U CaTeJUIMTHBIX MOZeIX IporHo3uposanms UIIL]
npedycmompems yuem OUHAMUKU MUPOBbIX UeH 8 pa3pe3e
€20 (UHOeKca) OCHOBHbIX KOMNOHEHMO08: CyOUHIEeKCOB
1IeH Ha ITPOI0BOJIbCTBEHHbBIE TOBAPbI, HEITIPOJ0BOb-
CTBEHHbIE TOBAPbI, YUIYTY B COOTBETCTBUM C 0JIeit
MMIIOPTA B KaskA0Ji cocTapisoleit. OCOGeHHO 3TO
aKTyaJbHO MPU MPOTHO3UPOBAHUYM IUHAMUKHU TIPO-

! Mnatdpopma Trading Economics. YpoBeHb MHQIISIINK TI0
crpanam. URL: https://ru.tradingeconomics.com/country-list/
inflation-rate; OdwuimanbHbIit caiit Poccrara. URL: https://
rosstat.gov.ru/statistics/price; Odwunmanpubiii caiit  MBO.
URL: https://www.imf.org/external/datamapper/PCPIPCH@
WEO/WEOWORLD (maTa o6pamienns: 28.07.2023).
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Puc. 1 /Fig. 1. ABunamuka uadpnaummn B Poccuiickon Pepepauun u B Mupe 3a 2000-2022 rr.,B %
B ronoBom usmepenun / Dynamics of Inflation in the Russian Federation and in the World for 2000~

2022, Annual Percent Change

McmoyHuk / Source: coctaBneHo astopamu / Compiled by the authors.

IIOBOJIbCTBEHHBIX 11€H, 60j1ee IPYTUX MOaBePsKEeHHOI
IeliCTBMI0O HEMOHETapHBIX (PaKTOPOB MHQIISIINN.
CueHapHbIe TTOKasaTeu 1o MHGAIIuu B Poccun
B mepuoxn 2023—-2025 rT. He BIOJIHE COTJIaCOBAHBI
TakxXe C MPOTHO30M TeMnoB u3MeHeHMs BBII. Tak,
oxxupaeTcs, uTo B 2023 I. IpOOOIKUTCS MageHue
BBII, XOTS ¥ IpY TOPMOKeHUU OTPULLATEIbHO AU~
HaMuKy3. Ho Ha TOM (poHe KakeTCsI COMHUTETbHO!
Bepcus 3amenyieHust uHbasuu B Poccun 3a cuer
CKaTus CIIpoca B CTpaHe, Beb COKpaIaThCcs 6y-
IeT ¥ COBOKYIIHOe BHYTPeHHee MpeajoxkeHne mpu
CTPYKTYpPHOM JeUIMTE TOBAPOB U YCIYT.
«CBepxmaaHOBBIN» IO CPAaBHEHUIO C TPeAyCMO-
TPeHHBIM B efepasbHOM GI0fKeTe poCT MHISIIMM
MOXeT CTaTb OCHOBAHMEM 115 YKeCTOUYeHUsI MOHe-
TapPHOW MOJIUTUKU, KOTOPOE HETaTUBHO OTPA3UTCS
Ha MOTPeOUTENbCKUX HACTPOEHMSIX, CBSI3AHHBIX
C HUMU CIIPOCOBBIX MPEIOUTEHUSIX, POCTE U3AEPKEK
nmpousBoACcTBa [9]. g cTMMyAMPOBaHUS Ae/0BOA
aKTMBHOCTY MOTPeOyeTCs yBeIUUeHMEe PACX0/L0B
dbenepanpHOTO OIOKETA, MACIITAO0B MEXKOIOAKET-
HOTO0 nepepacnpeneneHust pecypcos. CiencTeem
MOXXEeT CTaTh yCUIeHMe pa36asaHCUPOBAHHOCTHA
denepanbHOrO GlOIKETa M BO3BPAT K MOJUTUKE
GI0KeTHOI KOHCOMUAALINM, IPUBOSINEli K CBOpa-

5 TIpOTHO3 COIVATbHO-9KOHOMMYECKOTO pa3BuUTHUsl Poccumii-
ckoit @enmepanyn Ha 2023 ron U Ha IJIaHOBBIN Tepuon, 2024
n 2025 romos. URL: https://www.economy.gov.ru/material/
file/ea2fd3ce38f2e28d51c312acf2be0917/prognoz_socialno_
ekonom_razvitiya_rf 2023-2025.pdf  (mata  ob6pameHus:
28.07.2023).
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YMBAHUIO GIOKETHBIX MTPOTPAMM U IIPOEKTOB U CO-
KpallleH!I0 6I0IKeTHBIX CPEeICTB, HallpaB/IsieMbIX Ha
bumHaHCcHpoBaHMe HAIMOHATBHOM 9KOHOMMKM [10].

[ pyrm Ba>kHEMIIMM CIleHapHbIM MHOMKATOPOM,
KOTOPBIV OKa3biBaeT Ha COCTOSIHME TTapaMeTpPOB
dbenmepanbHOro 610[1KeTa KaK MpSIMOe, TaK ¥ KOCBEH-
HOe BNIMSIHYE, 0CO6eHHO B HeCTaOMIbHBIX YCIOBUSIX
AHTUPOCCUMCKUX CAHKIUI, SIBJISIETCS BaJIOTHBIN
Kypc pyoutsi.

[TporHo3upoBaHMe MoKasaTesei hegepaabHOTO
6tomkera Ha 2023-2025 rr. OCYIIeCTBISAIOCH, UC-
XOIsl 3 YMEPEeHHOTO 0CaableHus Kypca Haluo-
HaJIbHO BAJIIOTHI B TeueHMe YKa3aHHOTO Mepuoaa
o 68,3-72,2 py6. 3a momtap CIIIA B cOOTBeTCTBUM
C MMPOTHO30M TeKYIIETOo cueTa IIaTeXXHOro 6amanca*.
Ho uMeHHO nepcneKTUBHOE COCTOSIHME TeKYIero
cyeTa TaeT OCHOBAHMS OXMIATh 60siee 3HAUUTENb-
HOT'0 0CJIabIeHysT BAJTIOTHOTO Kypca pyoJis, 4eM 9TO
MpeayCMOTPEHO 3aKOHOM O (demepasbHOM OIOIKeTe
Ha 2023-2025 rr.

B coorBercTBUM ¢ OCHOBHBIMM HalpaBeHUSIMU
eJUHOV roCcyfapCTBEeHHON JeHeXHO-KPeaUTHON
MTOJIUTUKY TTPOTHO3UPYyeTCcsT, uTo ¢ 2022 mo 2025 T.
9KCITOPT YMEHbIINTCS Ha 31,7%, UMIIOPT YBETUYUTCS
Ha 11,4%, 1 B pe3ynbTaTe CajabA0 CYyeTa TeKyIux
omepaiuii MoHu3uTCcs 6osee uem B 15 pas’. B rakux

4 TIporHos couMasbHO-3KOHOMMUECKOTO pa3BuTusi Poccuii-
ckoii @enmepanny Ha 2023 rom 1 Ha TUIAHOBBIN repuon 2024
u 2025 romoB (manee — mporHo3 CIOP).

5 Obuumanbublii caiiT banka Poccun. URL: https://www.cbr.
ru/about_br/publ/ondkp/on_2023_2025/; https://www.cbr.
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YCIOBUSIX YMUCTBIN IPUTOK MHOCTPAHHON BaJIOTHI Ha
BHYTPEHHMUI PIHOK B IIPOTHO3MPyeMOM Iepuoje
CYIIeCTBEHHO YIaJeT, UTO JIeJIaeT IPOoOIeMaTUUHbIM
MOTOTHEeHYe MeXIYHapOAHbIX aKTMBOB IroCy1apCTBa,
a 3HAYUT, U TUIAaBHYIO AeBaJbBalI0 Kypca HalMO-
HaJIbHOM BaJIIOThl BaHKoM Poccun uepes MmexaHU3M
BaJIIOTHBIX MHTEPBEHIMII HA IIOCTOSIHHO OCHOBeE.
TeMm 6oJiee, UTO B CAOKMBIINXCS YCJIOBUSIX HEOOXO-
VMO OCTOPOYKHOE Pacxo/i0BaHMe rocyJapCTBeHHbIX
BaJIOTHBIX aKTUBOB, TaK KakK paciiyMpeHue orpa-
HUYUTENbHON NPAKTUKM BO B3aMMOOTHOIIEHUSIX
C BHEIIHUM MMUPOM MOKET YCYTyOuUTh U 6€3 TOro
HeIpOCTYI0 CUTYaLMI0 C MHBECTULIMOHHO NIpUBJIe-
KaTeJIbHOCTBIO POCCUIICKOTO pbhiHKA. ClenyeT nmpu-
HSTh BO BHMMAaHME U TO, UYTO CMeHa KOHGUTYpaIum
6I0IKeTHOTO TIpaBuia, BO3IeCTBYS Ha 00beMHbIe
nmokaszaTejy BaJIOTHOTO PbIHKA B 3aBUCUMMOCTU OT
IOCTAaTOYHOCTY HedTera3zoBbIX JOXOI0B, TOJIHKO
MOBbBILIAET HEeOIPeaeJeHHOCTh B KYpCOBOJ AMHa-
MuKke pyo6ss [11].

C yuyeTOM Ha3BaHHOTO KOMIIeKCa (aKTOPOB,
Cpeliyt KOTOPBIX BAXKHEMIIMMU SIBJSIOTCS COCTOSTHIME
cyeTa TEKYIIMX orepanuit 1 06beM MeKIyHapOIHbIX
pe3epBOB, HAMHOT'O BepOsITHee, UTO KypC POCCUIL-
CKO¥1 BaJIIOTHI HA TOPM30HTE MPOTHO3a (heJepasbHOro
6romkera coctaBUT He meHee 90 py6. 3a 1 moytap
CIIIA.

HepocTraTouHast 060CHOBAHHOCTh 3HAYEeHUI
BaJIOTHOTO Kypca B MPOTHO3€e COIMaJbHO-3KOHO-
MMUUYECKOTO pasBuUTus Ha 2023 r. MOATBEPXKIaeTCs
u ero (akTUUYeCKOl IMHAMMUKOJ B TEeKyLIeM OT-
YyeTHOM Iepuoge. Yke K cepeauue ¢pespajs 2023 .
BAJIIOTHBIN Kypc PyO6JIst Ipeomosies MaKCuMaabHOe
3HaueHMe KypCcoBOTO AMana3oHa, IPUHSITOTO AJs
denepanbHOro 610mMKeTa Ha 2023-2025 rT.

HepeanbHbIM KaskeTCsI TPOTHO3HOE 3HAUEHME
BAJIIOTHOT'O Kypca py6Jisl, 3asiBJIeHHOe B pas3pabo-
TaHHBIX MMH3KOHOMpPa3BUTHUS Poccun clieHapHBIX
YCIOBUSIX COIMAIbHO-3KOHOMMUUECKOTO Pa3BUTHS HA
2024-2026 rr. (manee — nmporyuo3 Ha 2024-2026 rT.)°.
[MpencraBneHHblli mporHos Ha 2024-2026 rr. npef-

ru/statistics/macro_itm/svs/p_balance/ (mata o6paiieHus:
28.07.2023).
¢ Odumuyanbublii  caiit  MwuHskoHOMpasBuTus.  CiieHap-

Hble YUIOBUS (YHKUMOHMPOBAHMUS SKOHOMUKM PocchiicKoii
Denepalii ¥ OCHOBHbIE ITapaMeTpbl IIPOTHO3a COLMANb-
HO-3KOHOMMYeCKoro pasButus Poccuiickoit ®epepanyy Ha
2024 rom u Ha TwiaHOBbIA mepwmon 2025 u 2026 romos. URL:
https://www.economy.gov.ru/material/directions/makroec/
prognozy_socialno_ekonomicheskogo_razvitiya/scenarnye_
usloviya_funkcionirovaniya_ekonomiki_rossiyskoy federacii i_
osnovnye_parametry_prognoza_socialno_ekonomicheskogo_
razvitiya_rossiyskoy federacii_na 2024 god i na planovyy_
period_2025_i_2026_godov.html (maTa o6pamenmus: 28.07.2023).
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rmosaraer, uto B 2024 1. Kypc py6/st CHUBUTCST Ha
0,4% mipu pocTe cajbao TOprosoro 6amanca K BBII Ha
6,9%, He KOMNIeHCUPYIOleM ero nagenue B 2023 1.,
M TIPAaKTUUYeCKY OJMHAKOBOM M3MeHeHU ! MoKasa-
Tejeil skcrmopTa u umnopta. COMHUTENbHO, UTO
3asBJIeHHbIE TEMIIbI poCcTa poccurickoro BBII kak
(akTopa Kypca py6Jist 6YOYT JOCTUTHYTHI 32 CUET
CTOJIb HE3HAUYUTEJNbHOTO MPUPOCTa MHBECTULIUT
B OCHOBHOJ1 KallUTaI IPU CJIOKMUBILEMCS BBICOKOM
YpOBHE 3HOCA OCHOBHBIX (DOH/OB 1 CTaBKe TOIHKO
Ha BHYTPEHHME BO3MOKHOCTU X O6HOBIeHUs. bes
IOTIOJTHUTEJNIbHOTO BHEITHEro CTUMYAMPOBAHUS
SKOHOMMYECKOro pocTa npupoct BBII Temnamu cBbI-
e 2—3% B rofi MOXeT IIPOUCXOAUTD C BDEMEHHBIM
jgarom B 1,5-2 roga rmocjie peaau3saiuy yCTOMUNBOM
MOJIOXKUTEbHOM IMHAMMKM MHBECTULINIA B OCHOBHO
KanuTall. YKa3aHHbI B IporHose Ha 2024-2026 rr.
POCT peanbHBIX pacliojiaraeMbIX TOXOJ0B POCCUII-
CKOT0 HacejeHMs MOC/ae UX cliaja B MpeabIaylme
roJbl e1Ba X IPEeBPATUT CIIPOC B OCHOBHOI IipaiiBep
Pa3sBUTUS POCCUIICKOI 9KOHOMMUKIN.

VoepskaTb Kypc py6/is B 3aJTaHHBIX TPOTHO30M
Ha 2024-2026 rr. paMmKax BO3MOXHO TOJIbKO 3a CYeT
aKTUBHOI MHTEPBEHIMOHHO MOJUTUKNU Merapery-
JSTOpAa, HAa MTPOOJIEMAaTUUYHOCTb KOTOPOJi B YCIIOBUSIX
amarnTanuyu POCCUICKON SKOHOMMKHM K CAHKIIMOH-
HOMY peXMMY yKa3bIBaJIOCh paHee.

Ecnmu dhakTuyeck BaJIOTHBIN Kypc pyosst octab-
HeT 3HauMTeIbHee YTBePKIEeHHOTO Jis1 pemepanb-
HOTO OIO/KeTa 3HAUeHMs, 3TO, BO3MOKHO, UaCTUY-
HO KOMIIEHCHUPYeT IOTepu N0X0H0B (GenepasbHOTO
61omKeTa 13-3a nmajeHus skcrnopra. OqHAKO OJHO-
BpeMeHHO OyeT HabIomaThCs TPOUHGISIIMOHHOE
BAMSIHME M3MeHeHUs BaJlTHOTro Kypca. ITo mno-
cienHuUM TaHHbIM Banka Poccun adpdexrt mepeHoca
M3MeHeHMs BJIIOTHOTO Kypca B TOAOBYI0 MHOISIINIO
B Poccuu oneHmBasncs ciaenyomyumM o6pa3om: Ipu
CHVKEeHUY HOMMUHAJIbHOTO 3(PQeKTMBHOrO BaIIOT-
HOTO Kypca py6ms Ha 10% romoBast MHOISIINS BO3-
pacraer Ha 1 m.m.”

HecmoTps Ha TO UTO MIOKM aHTUPOCCUIICKUX
cankuuit 2022 r. moBAMSIIM Ha TIpUpoay sddexra
repeHoOCa BaJTHOIO Kypca, MOBBICUB YyBCTBU-
TEJIBHOCTD K MHOIAIMH, Aaske BOCITOIb30BaBIINCH
yKa3aHHBIM COOTHOIIIeHMEM, XapakTepHbIM He JJIs
CTOJIb CJIOKHOT, KaK B TeKYIIMiI MOMEHT CUTyaluMu,
MOTYYMM, UTO TIPU HAIIUX MMPOTHO3aX HOMUHAJIbHOTO
Kypca py6sisi, KOTOpbIe TIPMBEIEHbI BhIIIE (HE MeHee
90 py6. 3a 1 momnap),  SKCTPAIIOISLUN Pa3IUINIA

7 OpunmanbHeiii cainT Banka Poccuu. URL: http://www.cbr.ru/
Collection/Collection/File/7822/2018 03 ddcp.pdf (mata 06-
pawenusi: 28.07.2023).
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Puc. 2 / Fig. 2. AMHaMmnka MMpoBbIX LieH Ha HedTb U Kypca aonnapa CLUA B pybnsix 3a nepuops,
€ 01.01.2023 no 30.04.2023 r. / Dynamics of World Oil Prices and the US Dollar Exchange Rate
in Rubles for the Period from 01.01.2023 to 04.30.2023

McmoyHuk / Source: coctaBneHo asTopamu / Compiled by the authors.

B AVMHAMMKe MeXAY HOMMHAIbHBIM M HOMMHAJIbHbBIM
s dberTUBHBIM KypcoM py6ist B I kBapTane 2023 1.,
VHOIISAIMS TOJMBKO MO BIMSHUEM IeBalbBalln
HaAIMOHAJbHOI BaJIOTHI B 2024 T. MoXkeT nmpuba-
BUTB MOUTH 1,5% 110 CpaBHEHMUIO C €€ TPOTHO3HBIM
3HAUEHMEM.

VKa3aHHBIN TPOUHQIISIIIMOHHBIN 3G PeKT, Bepo-
SITHO, OTPA3UTCS HA CHMUKEHUU KITIOUEeBBIX MOCTYII-
JIeHUIi HeHedTerasoBbIX JOXOI0B (pemepasbHOTO
61omkeTa Ha oHe yoOpOkKaHMS MMIIOPTA U pOCTa
MHQISNMOHHBIX OXXUIaHuUii [12]. B utore ociosx-
HUTCS €ro UCITOJIHEHME TI0 pacxomaM, YCYTyosiTcst
(mHaHCcoBbIe TPO6GEeMbI HAIIMOHAIBHOI Ge3o01a-
CHOCTM CO BCEMM BBITEKAIIIMMMU MOCAEICTBUSIMMA.

OueBUIHO, UTO B YCTOBUSIX BBICOKOV HeOIpee-
JIEHHOCTM JOOGUTHCS MaKCUMAaJIbHOJ JOCTOBEPHOCTHU
MMPOTHO3MPOBAaHMS CIIeHAPHBIX MHAMKATOPOB B paM-
Kax OI0/I3KeTHOTO TIaHupoBaHus HerpocTo [13]. Ho
MMEHHO B TaKO¥ CUTYyalu BO3PACTAIOT TPeObOBaHMS
K HAYYHO¥ 060CHOBAHHOCTY IIPOTHO3MPOBAHMS 3HA-
YeHMII MaKpOIKOHOMUUECKMX MapaMeTpoB. B aToit
CBSI3M aBTOPBI BbIJEJISIOT HECKOJIbKO TTOTEeHI[MATbHO
Ba)KHBIX HaIIpaBJieHM Ipeo6pa3oBaHus Ipoliecca
Kypcoo6Gpa3oBaHus AJisl Liesieli MPOTHO3MPOBAHMS
dbemepanbHoro 6r10mkera Poccuiickoit ®emepann
B YCJIOBUSIX 9KOHOMMKM COTIPOTUBIIEHMUSI.

BecbMa BaskKHBIM B OI0/I)KETHOM MPOTHO3MPO-
BaHUMU SIBJISIETCS CMeujeHUue npuopumemos cpeou
Kypcoobpasyrnuwux ¢gakmopos. 3HAUMMOCTb B COB-

12

peMeHHBIX YCA0BUSIX AOKHBI TPUOOPECTH TaKue
(bakTOPBI KYypPCOBOI IMHAMMUKN POCCUIICKOI BaJIOTHI,
KaK PMCKOBaHHOCTb BJIOKEHUI B pOCCUIICKME aK-
TUBBI, TE€OTOUTHKA, HEOIIPene/IeHHOCTh I7100ajib-
HOT'O Pa3BUTHUS, OT KOTOPBIX CYIIECTBEHHO 3aBUCUT
00beM [,0JIJIaPOBO¥ IMKBUIHOCTY Ha POCCUIICKOM
BaJIIOTHOM pPbIHKe. VI CTaTUCTMKA MOATBEPKIAET
IMOTPeOHOCTh B TaK0i TpaHchopmanuu. KypcoBas
IVHaMMKa py6Jis, HalpuMep, BCe MEHbIIIe 3aBUCUT
OT TAKOTO TPAAUIIMOHHOTO (HaKTopa, KaK IMHaAMMKA
MMPOBBIX LIeH (puc. 2), HO BCe CUIbHEE OTKIMKAETCS
Ha KOHBIOHKTYPHBIE COOBITUSI: 06bEMBI ITPOIAsKA
BAJIIOTBI 9KCITOPTEPAMM, 06'beMbI TPAHCTPAHMUHBIX
IepeBoOIOB, Mpoaaska 6u3Heca B Poccuu MHOCTpaH-
HBIMM KOMITAHUSIMM, BBeIeH)€e BHEIIHETO yIIpaB-
JIeHUSI MHOCTPAHHBIMY KOMIAHUSIMU, 000CTpeHMe
MOJIUTUYECKOI HATIPSSKEHHOCTY U T.1I.
OmnpepeneHye NIaHOBOM BeJIUMUMHbBI MHAMKA-
TOpOB demepalbHOro 610aKeTa TpedbyeT aHaIM3a
¥ y4yeTa JII0ObIX 06CTOSITENbCTB, BO3EJCTBYIONINX
Ha IVMHAMMKY BaJIOTHOTO Kypca py06iisi, KOTOpbIe
MOTYT BO3HUKHYTD B ITpoOIlecce UCITOTHEHNS 3aKOHa
0 G10713KeTe. ABTOPBI CUMTAIOT, UTO ONTUMU3UPOBATD
npoiiecc Bbi6opa Kypcoobpasywuimx GakTopoB Mpu
IUIAHMPOBAHUM Y TIPOTHO3MPOBAHUM XapaKTepu-
CTUK demepasbHOTro O6I0IKeTa ITOMOKET COCTaB-
nenue EFE matpuibl (External Factor Evaluation
matrix — maTpuIa olleHKM BHEIITHUX GaKTOPOB),
B KOTOPO# 6yIeT oTpaxkaThCsl KOMILIEKC (haKTOPOB,

® GOUHAHCbI: TEOPUS U NPAKTUKA € T.27, N25°2023 ¢ FINANCETP.FA.RU
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Tabnuya 2 / Table 2
Marpuua Kypcoo6pasyiowmx dakropos (wabnoH) / Exchange Rate Matrix (Pattern)

DHporeHHble aKkTopbl

Nudnaums 3
Temnbl 3KOHOMMYECKOTO 3
pocTa

MoTpebutenbckuii cnpoc 4
MHBECTULIMOHHAs 4
AKTUBHOCTb

[ocypapcTBeHHble pacxoabl 2
JK30reHHble aKTopbl

MexayHapoZLHble pe3epBbl 1
MwupoBble LeHbl Ha 1
OCHOBHble TOBapbl 3KCNopTa

MwupoBble LeHbl Ha 7
OCHOBHbIE TOBapbl MMMOPTa

CocTosiHME nnaTexHoro 7
6anaHca

McmoyHuk / Source: coctaBneHo asTopamu / Compiled by the authors.
pumedarue / Note: yncno cTpaTervii, yauTbiBaeMbix B MpOrHo3e, He orpaHunumBaetcs / The number of strategies included in the forecast

is not limited.

peJieBaHTHBIV CUTYyallUN U PaHXXUPOBAHHBIN 1O
3HAUMMOCTY Ha OCHOBE 9KCIEPTHBIX OLIEHOK JJIS pe-
aJM3yeMoii B COOTBETCTBYIOIIEM OTUETHOM ITepuoje
rocyapCTBeHHOM cTpaTternn. KOMIieKCHbI ydyeT
B MaTpuIle Hanbosee 3HAUMMBIX (AKTOPOB BaIIOT-
HOTO Kypca Ipy HaleJeHHOCTY (GMHAHCOBOI MOIN-
TUKY TOCYJapCTBa HA peayn3aliuio MPUOPUTETHBIX
CTpaTeruii MO3BOJUT B MPOILlecce MOAeIUPOBAHMS
60j1ee 06bEKTUBHO OLIEHUTD ITPOTHO3HbIE 3HAUEHUS
Kypca HallMOHAIbHOJi BaJIOThl B COOTBETCTBUM C Ha-
LIIMOHAJbHBIMM OPUMEHTUPAMMU pa3BUTus. Ilpumep
mab0Ha TaKoi MaTpUILlbl IpUBeIeH B maba. 2, 3.
Hapsimy ¢ 3TuM 1J1sT TIOBBIIIEHUS afaTnTalun
dbenmepanpbHOTO 6I0[KETA K YCIOBUSIM Heompeze-
JIEHHOCTY TIPY BHEIIHEM CAHKIMOHHOM JIaBJI€HUU

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.5°2023 ¢ FINANCETP.FA.RU @

pacuemst CUeHAPHbIX MAKPONAPAMEMPO8 Yeseco-
06pa3Ho o0Cywecmsnsimes Had 0CHO8€e 8ApUAMUBHOCMU
Kypcosoli 601amuibHOCMU 8 000CHOBAHHBIX KYPCOBbIX
Kopudopax.

AcmekTOM MPO6GIeMbl KOPPEKTHOCTY MPOTHO-
3MpPOBaHMS MapaMeTpoB (emepasbHOro OI0aKeTa
SIBJISIETCSI BUJI BATIIOTHOTO Kypca py6iist, KOTOPbIi ciie-
IOyeT IPUHMMATh B KAUeCTBe MaKpPOIKOHOMMUYUECKOTO
MHAMKaTopa. [lapaMeTpsl demepaabHOTO OIOIKeTa
chopMMUpPOBaHbI UCXOIS U3 CPEIHET00BOTO HOMM-
HaJIbHOTO Kypca HallMOHAIbHOJi BaJIIOThI, HO OYE€Hb
YYBCTBUTE/IbHBI K I[€HOBOI JMHAMMKE TOPTYEMbIX
TOBAPOB U BAJIOTHOM CTPYKTYpe MEXKIYHaPOIHBIX
pacueToB. O6061IEHHO YUYeCThb ITepeuncieHHbIe 3a-
BYCUMOCTY BO3MOKHO, €CJIM TP IPOTHO3UPOBAHUM
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Tabnuua 3 / Table 3

MeToauka yueTa pesynbTaToB OLLEHKM Kypcoobpasytowmx aktopos / Accounting Methods for Results
of Assessing Exchange Rate Factors

OueHka dakTopoB BanoTHOro kypca / Exchange rate factors CreneHb BnusiHua daktopa / Degree of influence
assessment of exchange rate factors
4 OuyeHb cunbHOE BAMSHME
3 CunbHOE BAMAHME
2 CpenHee BnusHue
1 Cnaboe BnunsgHue
0 Bnusnue otcytcTByeT

McmoyHuk / Source: coctaBneHo astopamu / Compiled by the authors.
lMpumeyarue / Note: B NporHo3e yunuTbiBaKOTCA HaKTOpbI, LONS KOTOpbiX cocTanseT 50% ot obuwiei oueHkn / The forecast takes into

account factors whose share is 50% of the total estimate.

CpenHero0BOro HOMMHA/JIbHOTO BaJIIOTHOTO Kypca
HAILIMOHAJIbHOV BAJIOTHI B OI0AKETHOM IIMKIIE MUC-
MM0JIb30BATh PeasbHbIN 3(PDEeKTUBHBIN KypC PyOIIsST
(REER).

HecomHeHHbIe I/IIOCHI Mcoab30BaHMsI REER
NpU MJIAHUPOBAHUU U IPOTHO3UPOBAHUM Tlapa-
MeTpoOB deepanbHOTO GIOIKETA 3aKIOUAIOTCS
B TOM, YTO 3TOT IMOKa3aTesb MO3BOJSIET AeTaJlu3U-
pPOBaTh «BKJIAM» AMHAMUKY MHOISLINUYU B PA3HBIX
CTpaHax B MHAEKC MOTPe6UTEeTbCKUX 1eH B Poccnun
U yUYeCTh CTPYKTYPY BHENIHETOPrOBOro o6opora
Poccuu ¢ gpyrumu rocygapcTBamMu, UTo KpaliHe
aKTyaJbHO B TEKYIIUX YCIOBUSIX TpaHCcPopmaumm
BHEIIHEe3KOHOMMUUYeCKuX cBs3eli. Kpome Toro, mc-
nonb3oBaHMe nokasatenss REER B MakposkoHOMM-
YeCKMX MPOTHO3aX 06eCIIeYNT MPeeMCTBEHHOCTh
3HAYEeHU IPYTUX UHAMKATOPOB, HA KOTOpPbIe OH
OKas3bIBaeT BJMSIHUE, B TeUeHMe BCeX MOoCIeqyIou X
MepuoioB 610KeTHOTO HyKia [14].

YuuTheiBasi BEPOSITHOCTY Pa3HOHAMPAaBJIE€HHOMI
IMHAMMKM peanbHOTO 3(dEeKTUBHOTO Kypca pyo-
JIST IJIST pa3HbIX TOBAPHBIX TPYIII U, COOTBETCTBEH-
HO, Pa3HOTO BO3/1eliCTBUS JaHHOTO MHAMKATOpA
Ha nmapameTpsl dhemepaabHOTO 6I0AKeTa, MpeIia-
raeTcs BKJIIOUUTD B ITepeueHb OCHOBHbBIX MaKpo-
3KOHOMMYECKUX MMoKa3aTeyei, MPOrHO3MPYyeMbIX
MMHMUCTEPCTBOM 5KOHOMMYECKOTO pa3BuTus Poc-
CUM Ha TpexXJIeTHUI TTePUO, M UCTIOIb3YEeMbIX JIJIsT
dbopMupoBaHus MpoekTa demepasbHOro 6aKeTa,
peansHblii 3ppexmusHsLii Kypc pyoas N0 IKCNOPMHOLI
2pynne moeapoe v peanvHslil 3 pexmusHslii Kypc
pyons no umhopmuoli epynne moeapos. [JononHeHme
CLIeHapHBIX YCJI0BUIi hopMupoBaHust hemepaabHOTO
6r0yKeTa MPeIJIOKEHHBIMM TTOKA3aTeIsIMM TTO3BOJINT,
Ha B3I aBTOPOB, HE TOILKO 00Jiee 06BEKTUBHO
y4ecTh BAMSIHME MHOISIIMOHHON IMHAMUKA U U3-

14

MEeHEeHMe CTPYKTYPbl BHEIIHETOPrOBOro 060po-
Ta HA HOMMHAJBHOM BaJIIOTHOM Kypce py06Js, HO
¥ TIOBBICUT TOUHOCTH IIPOTHO3a CAMUX OI05KE THBIX
MIPOEKTUPOBOK.

Omnpenenenye peanbHOTO 3P GHEKTUBHOrO Kypca
py6Iist HEOOXOAMMO He TOJIBKO MPU ONpeaeneHUn
rnmapaMmeTrpoB demepasbHOro 610akeTa, HO U IIPU
pa3paboTKe MHCTPYMEHTOB OIOIKETHON IOJIUTU-
Ku. Hampumep, oCHOBaHMEM I TOCIIOA e PKKA
PBIHOYHBIX CYOBEKTOB, MCIIOIb3YIOIIUX B KAUECTBE
MIPOMEXYTOUHBIX TOBAPOB MMIIOPT, 34 CUET CPEICTB
dbenepanbHOro 610/1KETA MOXKET CTATh MOTEPST UX
KOHKYPEHTOCITOCOOHOCTH 13-3a CHUKEHUS pealib-
HOTO 3 (GEeKTUBHOrO Kypca pybJisl, paCCUMTAaHHOTO
MMEHHO JJI MMIIOPTA.

K npyrum sacddexram 1Crionb30BaHMsI YKa3aHHOTO
MoKa3aTeIsl B COCTaBe MaKPOMHAMKATOPOB OyIeT OT-
HOCUTHCS TTOBBIIIEHNE TTPeACKa3yeMOCTH CIleHapHbIX
YCI0BMIE IeSITeIbHOCTU PAa3/IMUHBIX 9KOHOMUYECKUX
CYObEKTOB. A TP MO3UTUBHON TMHAMMKE PEaTbHOTO
3(deKTUBHOTO BAJIIOTHOTO Kypca, 00yCI0BIeHHO
1eeHanpaBaeHHOV 9KOHOMMYECKO MOJIUTUKOM
roCyaapCTBa, 9TO MOCTYKUT MOTUBAIIMEN IJIST pOCTa
JleJIOBOI aKTUBHOCTU B CpeHEe- U TOJATOCPOUHOM
nepuomax.

BbIBObl
s pelreHMsT CTpaTernuecKMx 3agau agarTamun
skoHOMUKM Poccuiickoit @emepanu K yCI0BUIM
SKeCTKUX aHTUPOCCUICKUX CAHKIINIA, KOTOPbIE 06-
YCJIOBUJIM CYIIEeCTBEHHbIe (MHAHCOBbIE U He(UHAH-
COBbI€ pecypCcHble OrpaHMYeHMs], BeCbMa 3HAUMMBbI
cpencTBa, HapaBjseMbie B 9KOHOMUKY U3 deme-
paibHOTO GloasKeTa. BromkeTHbIe BO3MOXKHOCTHU T10
peryaupoBaHUI0 9KOHOMUUECKOTO Pa3BUTHS, 3aBU-
csIMe oT 06beMOB OI0KETHBIX MTOCTYIIIEHUT U3
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Pa3HbBIX MCTOUHMKOB, BO MHOTOM OTIpeAeNsIoTCS Ha
CTaauy TIAHVMPOBAHMS U IIPOTHO3UPOBAHMS defe-
paJbHOTO GI0MKeTa.

AHanu3 nmapameTpoB demepasbHOTO OI0IKETA
Poccun Ha 2023-2025 IT. moKasaj, 4YTo UCIIOb3ye-
Mble IIPU UX IJIaHMPOBAHMM ITPOrHO3HbIE 3HAUEHMS
K/TIOUEeBBbIX MaKPOIKOHOMMUUECKUX MHAMKATOPOB
He B IIOJIHOV Mepe OTBEUaloT CJIOKMBIIMMCS TPeH-
IlaM pa3BUTUS U PUCKAM CpeIHEeCPOYHOTO Iepuoa.
B yacTHOCTHM, 9TO BBIPA3MJIOCh IMOO B HEJIOOIIEHKE,
160 B IIepeolleHKe OTAeTbHbIX BXOJHbIX 6230BbIX
MHIMKATOPOB MAaKPOIKOHOMMUYECKOTO Pa3BUTHSI.

B Xome nmpoBegeHHOr0 MCCIef0BaHMS aBTOPAMU
JIloKa3aHa HeOOXOIVMOCTb M3MeHEeHUS OTAEeTbHBIX
TTOAXOIOB TPV MIPOTHO3MPOBAHUM TAKUX CIIeHAPHBIX
MaKpOMHIMKATOPOB, JIeKAIIUX B OCHOBE MPOeK-
TUPOBOK demepasbHOTO GIOAKeTa, KaK YPOBEHb
MOTPe6UTENbCKUX LI€H ¥ BAJIOTHBI KypC pyoIs.
ABTOpamu paspaboTaHbl 1 060CHOBAHBI Mpe-
JIOKEeHMSI TI0 ONTUMM3aI UK MIPOIeaypPbl BBIOOpa
Kypcoob6pasyionux GakToOpoB Py MJIaHUPOBAHUN
¥ TIPOTHO3MPOBAHMM XapaKTePUCTUK degepaabHOro
610/keTa Ha OCHOBE MAaTPUUYHOro noaxomaa. [pu
MMPOTHO3MPOBAHUM CPEIHETOIOBOTO HOMMUHAb-
HOT'0 BaJIOTHOTO KypCa HallMOHAIbHO BaJIOTHI HA
CpeIHeCPOYHBIN Mepyo, IIPeII0KeHO UCIIOIb30BaTh
peanbHbI 3PEKTUBHBIN KypC PyoIIst ¢ BKIIOUEHMEM
MOC/IeTHEr0 B COCTAB 00513aTeIbHbIX CIIEHAPHBIX yC-
JIOBUIT GOPMMPOBAHMS GIOMKETHBIX TPOEKTUPOBOK
Ha (pemepasibHOM YPOBHE.

[Ipu moaroroBke I[IporHosa couyuaabHO-3KOHO-
Muueckoro passutus Poccuiickon @enepannum Ha
TPeXJeTHUI MePUo, ciemyeT 06ecIeuynTh 00beK-
TUBHYIO COIVIACOBAHHOCTDH MEXIY TeMIIaMM POCTa
BBII 1 ypoBHeM MHQASILUN C YU€TOM BAUSIHUS

Ha HMUX TMIPOTHO3YMPYyEeMbIX ITapaMeTPOB PacxooB
(enmepanbHOTO GIOAKETA ¥ HOBOI'O MeXaHM3Ma UX
(uHaHCUpOBaHM 3a CUET U3MEHEeHMs GI0I)KeTHOTO
MpaBuia OISl BHeAPEeHUS MPaKTUKM BapUaTUBHOTO
CIIEHAaPHOTO MOJIeIMPOBaHMsI, 0COGEHHO B YCIOBUSIX
CAHKLMIA.

[TocKoMIbKY COBpEMeHHbIE YCIAOBUS PA3BUTHUS
POCCUIICKOM 3KOHOMUKM XapaKTePU3YyTCS TPYL -
HOTIpeCKa3yeMOoil X M3MEeHUYMBOCTbIO, CAUTAEM
11eJ1eCo00pa3HbIM MPY MPOTHO3MPOBAHUY 3HAUEHUIA
KJIIOUEBBIX MaKPOIKOHOMUYECKUX UHINKATOPOB, Ha
KOTOPBIX OCHOBAHBI OIO/I)KeTHbIE XapaKTePUCTUKHA,
3aKJaAbIBaTh HEKOTOPYIO «ITOAYIIKY» B opMe MH-
TePBAJbHOTO AMAIla30Ha TaKUX 3HAYEHUI C yUeTOM
SHJOT€HHBIX ¥ 9K30T€HHbIX (haKTOPOB, UTO MUHUMM-
3UPYEeT PUCKU UCIIONHEeHU dhemepaybHOrO O10IKeTa.
Kpome TOro, B cuTyaluy BO3MOKHOIO IJIATEIbHOTO
COXpaHEeHMs BHEIIHero CaHKIIMOHHOIO TaBaeHNs Ha
POCCUIICKYI0 9KOHOMMKY TPV TPOEKTUPOBAHUMA TIa-
paMeTpoB demepalbHOro Gl0KeTa 1ej1ecoobpasHo
MIPONYKTUBHEE MCIOJIb30BAaTh BAPMATUBHBIN MO/ -
XO/l, KOTOPBIit TO3BOJIMII ObI 3aITyCKATh aJITOPUTMBbI
peanusainuyu OI0AKETHBIX I1eJiei, afeKBaTHbIX KOH-
KPEeTHBIM 06CTOSITEIbCTBAM, CHMKATh BEPOSITHOCTD
MIPOBAJIOB M HETATUBHBIX MOCIEICTBIUI KPU3MCHBIX
CUTYAIMii, TTOBBIIIATh BEPOSITHOCTDb COAaTaHCHPOBAH-
HOTO BbICOKOTEXHOJOTMYHOTO Pa3BUTHUS POCCUIICKOT
9KOHOMMUKH.

CroenaHHble TIpenJjIoKeHNs UMEeIOT, IT0 MHEeHUIO
aBTOPOB, MPUKJIAAHOE 3HAUEHME, TAK KaK BIAUSIIOT
Ha 060CHOBAHHOCTDb U JOCTOBEPHOCTh KIIOUEBBIX
XapaKTepUCTUK dhemepaabHOTO O0IKETa, a CJieoBa-
TeJIbHO, ITOBBIIIAIOT 3 PEKTUBHOCTDb €0 UCIIOTHEeHUS
IJIsT o6ecrieueHMsT c6aTaHCUPOBAHHOTO Pa3BUTUS
POCCUICKOV SKOHOMUKMU.
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Metoaunueckoe obecneveHue pacyeTHOM 3PPeKTUBHOCTH
roCc3aKkynok Ha KOHTPAKTHOM OCHOBE

T.M. PoryneHko?, A.B. boasiko®, C.B. MoHoMapesa©, N.A. Mawkoe*

2[ocymapCTBEeHHbIN YHUBEPCUTET ynpaenenuns, Mockea, Poccus;

32 Poccuiickuii yHuBepcuTeT opyxbbl HapoaoB, MockBa, Poccus;
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49MOCKOBCKMI FOPOACKON YHUBEPCUTET yripaBnieHus MpaButensctBa Mockebl, MockBa, Poccus

AHHOTALUMA

MpeameToM Mccef0BaHUS SBASIOTCS NPOBAEMbI MHCTUTYLIMOHANIBHOTO M METOAMKO-NPABOBOIO PErysIMPOBaHUs KOHTPAKTHOM CUC-
TEMbI FOCYLAPCTBEHHbIX 3aKyNOK. AKTYalIbHOCTb NP06aeMaTHku 0BYCI0BNEHA TEM, YTO B pesysibTate npuHsaTvs B 2017 r. nonpasok
B QenepanbHbiii 3akoH oT 05.04.2013 N2 44-®3 «O KOHTPaKTHOM cucTeMe B chepe 3akynok ToBapoB, pabor, ycnyr ans
obecneyeHns rocyAapCTBEHHbBIX U MyHULMNANBHbIX HYXKA» MPOU30LLAM U3MEHEHUS B CTPYKTYPE M COCTaBe GOPM KOHTPAKTHOM
[esTeNnbHOCTH, B AMHAMUKE pacnpeaeneHuns npoLeayp pasmelleHus 3akasa. Lienbto nccnenoBaHms aBnsetcs paspabotka HayyHo
060CHOBaHHOW METOAMKM PacyeTa pe3ynbTaTMBHOCTM 3aKYNOYHOM AESTENbHOCTM Ha OCHOBE KOMMNEKCHOM OLEHKM 3dEKTUBHO-
CTM roC3aKymnoK Ha KOHTPAKTHOW OCHOBE, N1aH-PaKTHOTO aHaIM3a, BHEAPEHMS MPUHLMMNOB KOMMIAEHC-KOHTPO/IS YNPAB/IEHNs roc-
3aKyrkamu. Micnonb3oBaHbl METOAbI CTaTUCTUYECKOTO M CPABHUTENBHOMO aHanM30B, 0606LweHus, Knaccubukaumm, CToMMOCTHOM
oLeHKM. MNoKazaHo, YTO CyLLECTBYOLME A0 HACTOSLLETO BPEMEHWU HEAOCTATKM MHCTUTYLMOHANIBHOTO PEryIMPOBaHMUS 3aKYMOYHbIX
npouenyp HeraTMBHO CKa3blBaAOTCS Ha MX IPOEKTUBHOCTH, UTO TpeDyeT ynyylleHUs MeHELKMEHTA rOC3akKynoK 1 ero aHaUTUKO-
MeToaMYecKoro obecneyeHns. ABTOpaMu NpesiokeHO NPUMEHSTb MPUHLMIMBI KOMMIAEHC-KOHTPONS YNPaBieHWs roc3akymnkamm
Ha KOHTPAKTHOWM OCHOBE B LIENISIX MOBbILLEHUS YPOBHS LOCTOBEPHOCTM M 3aKOHHOCTM MPOBOAMMBIX MeponpusTuii B cdepe 3aky-
nok. [peaiaraeTcs aBTOpCcKoe BUAEHME COAEPXKAHMS METOAMK pacyeTa pe3yNbTaTMBHOCTM 3aKyNOYHOM AesTeNbHOCTM Ha OCHOBE
KOMMNEKCHOM OLeHKM 3PPEKTUBHOCTM rOC3aKyMOK Ha KOHTPAKTHOM ocHoBe. [1ng c6opa AaHHbIX AN nnaH-hakTHOro aHanu3a,
MX CUCTEMATU3ALMM AN AaNbHENLLEro pacyeTa nokasarenen 3hbekTMBHOCTM roC3aKynoK Ha KOHTPAKTHOM OCHOBE MpeaioXeHa
crneunanusnpoBaHHas dopma «CBoj, AaHHbIX ANs MnaH-haKTHOrO aHanM3a 3akyrnok». BHeapeHue B NpakTWKy 3aKynok npeacras-
NEHHbIX B UCCNELOBAHUM NPELNIOKEHUIA NO3BOMUT MNOBLICUTb PE3Y/ILTATUBHOCTb QYHKLMOHMPOBAHMS POCCUIACKOM KOHTPAKTHOM
CUCTEMbI FOCYAAPCTBEHHDBIX 3aKYMOK, OTBETCTBEHHOCTb €€ YYACTHUKOB U NMPOdECCUOHANbHYH TPaMOTHOCTb YUHOBHMKOB.
Knioyesble cn08a: WHCTUTYT 3aKYMOK; NMPOKbIOPEMEHT; KOHTPAKT; rOCYAAPCTBEHHbIA NMAaTPOHAX; KOPPYMLMS; UHCTUTYLLMO-
HaNbHas NIOBYLUKA; MPUHLMIIbI KOMMIAEHC KOHTPOAS
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10.26794/2587-5671-2023-27-5-18-29

ORIGINAL PAPER

Methodological Support of the Estimated Efficiency
of Public Procurement on a Contractual Basis

T.M. Rogulenko?, A.V. Bodyako®, S.V. Ponomareva¢, P.A. Pashkov*

2 State University of Management, Moscow, Russia;

20 Peoples’ Friendship University of Russia, Moscow, Russia;

2 Gubkin Russian State University of Oil and Gas, Moscow, Russia; ® Financial University, Moscow, Russia;
¢ St. Petersburg State University of Economics, St. Petersburg, Russia;

4 Moscow City University of Management of the Government of Moscow, Moscow, Russia

ABSTRACT
The subject of the study is the problems of institutional and methodological-legal regulation of the contract system of
public procurement. The relevance of the problem is due to the fact that there have been changes in the structure and
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composition of forms of contract activity as a result of the 2017 adoption of amendments to Law No. 44 in the dynamics
of the distribution of order placement procedures. The purpose of the study is to develop a scientific methodology for
calculating the effectiveness of procurement activities on the basis of a comprehensive assessment of the effectiveness
of public procurement on a contractual basis, plan-fact analysis, and the implementation of the principles of compliance
controlin public procurement management.The paper uses methods of statistical and comparative analysis,generalization,
classification and valuation. The paper shows that the present disadvantages of institutional regulation of procurement
processes have a negative effect on their effectiveness, requiring improved oversight of public procurements as well
as analytical and methodological support. The authors suggested that the principles of compliance-control of public
procurement management be applied on a contractual basis in order to increase the level of credibility and legality of
activities conducted in procurement. The author’s vision of the content of the methods of calculating the performance
of procurement activities on the basis of a comprehensive evaluation of the effectiveness of public procurements on a
contract basis is presented. For the collection of data for plan-fact analysis, their systematization for further calculation
of performance indicators of public procurement on a contractual basis, a specialized form “Data Summary for Plan-Fact
Analysis of Procurement” is proposed. If the procurement proposals presented in the study are implemented, they will
increase the efficiency of the Russian public procurement contract system, the responsibility of participants in it,and the
professional competence of officials.

Keywords: institute of procurement; procurement; contract; state patronage; corruption; institutional trap; principles of
compliance control

For citation: Rogulenko T.M., Bodyako A.V., Ponomareva S.V., Pashkov P.A. Methodological support of the estimated efficiency
of public procurement on a contractual basis. Finance: Theory and Practice. 2023;27(5):18-29.D0I: 10.26794/2587-5671-
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BBEOEHUE
AKTyanbHOCTb Npo6aembl

CoBpeMeHHasi MHCTUTYLIMOHAIbHAS CTPYKTypa
KOHTPAKTHO CUCTeMBI B chepe 3aKyIOK JAJIs I'O-
CyoapCTBEHHBIX M MYHUIMIIAAbHBIX HYXJ, OKOH-
yaTeJbHO He chopMUpoOBanach. [IpUUYUH 3TOMY
HECKOJIbKO: He OTpaboTaH MOHSITUITHBIN ammapar
TEOpUM MeHeIXXMeHTa 3aKyIOK, YTO 3allyThbIBaeT
MPaKTUKY 3aKyINOK; He 3aKPeNuJMCh IPUHI U
CIIpaBeJINBOI KOHKYPeHLIMM B cpepe roc3aKkyriok;
HecoBepIllleHHa HOPMaTMBHO-TIpaBOBas U METO M-
yecKasi OCHOBA 3aKyMmo4yHoro npotnecca [1-3]. Cy-
IeCTBEHHOE BAMSHME OKa3bIBAIOT CTPEMUTEbHbBIE
mnpoiecchl udpoBU3a UM KOMMYHUKAI[UIT yUaCT-
HUKOB 3aKYyIOK, KOTOPbIe «JIOMalOT» MPUBbIUHbBIE
CIOKMBIIMECS] TPAAUIIUYN U TIPOLIEAYPHI.

HWccnemoBaTeny akleHTUPYIOT BHMMaHMe Ha Mpo-
KbIOpeMeHTe — 3TO B IIePBYI0 Ouepeib COBOKYTI-
HOCTb METOJIOB, KOTOPbIE B TO¥ MJIM MHOJ CTeIeHN
CIOCOOHBI B MAaKCHMMAaJIbHOM Mepe YIOBJIeTBOPUTH
MHTEepeCchl 3aKa3umKa.

B yC/10BMSIX pBIHOUHBIX OTHOILIEHU MHCTUTYT
roCyJapCTBEHHBIX 3aKYIOK BBITTOMHSIET QYHKI[UA 110
YA0BJIETBOPEHMIO TOCYIaPCTBEHHBIX HYK/I, KAuecT-
BEHHO U CBOEBPEMEHHO, ¢ Haubosee 3pheKTUBHO
9KOHOMMeETT GIOJIKETHBIX aCCUTHOBAHU, BBITEJS-
eMbIX Ha pa3MelleH}e roc3akasa; yCTaHOBJIEeHUIO
MOAKOHTPOIBHOCTU U 06eCTieueHNIO0 ITPO3PaUYHOCTH
pacxom0BaHMs Ka3eHHBIX pecypcoBl.

! ®denmepanbHbIit 3aK0H OT 05.04.2013 N2 44-D3 «O KOHTpaK-
THOJi cucteMe B cepe 3aKyrnoK TOBapoB, paboT, yCIyr mist

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.5°2023 ¢ FINANCETP.FA.RU @

Kak Hu mapagoKkcaabHO, Tpe6GoBaHMe CYIIeCTBEH-
HBIX BpeMEeHHbIX 3aTPaT KOHTPAKTHBIX YIIPABJISIIO-
X Ha IpOBeJieHNe CIeNOK IpefolpeneneHo TeK-
croM ®enepanpHoro 3akoHa ot 05.04.2013 N2 44-03
«O KOHTPAKTHOJI1 cucTeme B chepe 3aKyIIOK TOBAPOB,
paboT, ycayT s obecreveHnst TOCyIapCTBEHHBIX
M MYHUILIMUIIAJAbHBIX HYX» (Hajsee — 3aKOH N2 44-
®3), TOCKOJBKY OH UpEe3BbIUaiiHO 06BEMEH U CJIOKEH
I BoctipusTus. Ha ycBoeHMe HOPM yXOAUT MHOTO
BpeMeHu. [IJIs1 peayin3aniuy OJHOM 3aKyIIKY He06X0-
JMMO He TOJIbKO 3HaHMe TeKcTa 3akoHa N2 44-03,
HO ¥ KOMMEeHTapyeB K HeEMY, a Takke M0/i3aKOHHBIX
aKTOB M Pa3JIMYHBIX KaaccupukaTopos. bes momo6-
HbBIX 3HaHUII HEBO3MOXHO CPOpMMUPOBATH HABBIK
OIepaTMBHOIO MOMCKA U Pe3yJIbTaTUBHOIO IIpUMe-
HeHUS HY>KHOJ MHbopMaluu. B HoBejimei ucropumn
Poccuu BOmpockl HOPMMPOBaHMS pabouero BpeMeHu
COTPYAHMKA KOHTPAKTHOJ CTY>KOBI TT0 3aKYTIOUHO
IesITeIbHOCTY OTHOCSITCS K OTKPBITBIM ITPO6IeMaM.
Tak, Ha MpaKTMUKe YacTO BO3HUKAIOT BOITPOCHI O BO3-
MO>XHOCTU MIPMMEHEeHUSI TeX UJIU MHBbIX MeTOIUK
HOPMMPOBaHMUS TPyJa CIenuaaucToB M0 3aKyIoy-
HOJI 1eATeIbHOCTY B OIOIKETHBIX OPTaHM3AIMSIX.
06 3Tux mpobaeMax MUIIYT B CBOEM MCC/IeTOBAaHUN
H.B. IOpuenko u E.A. BpikoBa, KOTOpbIe 06pallaioT
BHMMaHMe Ha clieyioliue GakTOphI:

e CJIOXHOCTb yueTa TPYLOBbBIX Ollepauuii npu
COBMECTHOM MJIM MapasieJbHOM BbIIIOJHEHUN UX
HEeCKOJIbKUMMU COTPYAHUKAMMU;

obecrieueHMss TOCYAApPCTBEHHBIX ¥ MYHUIIUIIATBHBIX HYKI»
(pen. ot 02.07.2021).
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Puc. 1 /Fig. 1. Bupbl n noasuapbl cnocoboB 3aKynok B KOHTpaKTHoM cucteme / Types and Subspecies of

Procurement Methods in the Contract System

McmoyHuk / Source: coctagneHo astopamu / Compiled by the authors.

e 3aTPYAHEHHOCTb OIl€HKM PEe3yJIbTaTOB UH-
IVBUIYATbHOTO TPYyIa U3-3a OTCYTCTBUS TUIMOBBIX
HOPM BpeMeHM IJIs1 OTAEeIbHBIX PadoT;

e HEOOXOOMMOCTb cOOpa MmpeaBapUTeIbHbBIX
IAHHBIX O BUAAX OMepauyii U UX IPOLOKUTETbHO-
Ty 11t GOPMUPOBAHMS YMCIEHHOCTH IMepCcoHasna
110 HOpMaM BpeMeHN.

[IpegMeTOM DAaHHOTO MCCAEeAOBAHMS SIBJISIIOT-
CsI OpTaHM3alMOHHO-9KOHOMMUYECKNEe OTHOIIEHMSI,
BO3HMKaloIIMe pyu GOpMUPOBAHNUYM KOHTPAKTHOIA
CUCTEeMbI B COOTBETCTBUM C AECTBYIOUMMU 3aKO-
HOATETbHBIMU ¥ HOPMATUBHO-ITPABOBBIMM aKTaMU
MEXIY PeryaupyoIuMy opraHaMu 1 o6pasoBa-
TeJIbHBIMM OPTaHU3aIlMSIMMU — 3aKa3uMKaMM TOBA-
pOB, paboT, YCIYT Uepes CUCTEeMY TOCYIapCTBEHHBIX
3aKYIIOK.

B cTaTbe paccMaTpMBAaIOTCSI TPOGIEMbBI MHCTU-
TYIMOHAIBHOTO ¥ METOAMKO-IIPABOBOTO PETYIM-
POBaHMSI KOHTPAKTHO CUCTEMBI FOCYIapCTBEHHBIX
3aKYTIOK.

Llenblio vccreqoBaHKs SBISETCS pa3paboTKa Hayu-
HO 060CHOBAHHBIX U MTPAaKTUUECKIM Pe3yIbTaTUBHBIX
MpeIoKeHNI TI0 MeTOAVKe pacuera 3(PeKTUBHOCTI
3aKyIIOYHOJ IesITeIbHOCTU.

OCHOBHAA YACTb

Kak cuMTaroT sKCIepThbl, UHCTUTYT 3aKyIIOK C IIPU-
HSTHUEeM HOBOW pemakuuy 3akoHa N2 44-d3 oxa-
3aJICSI B MHCTUTYLMOHAJIBbHO JIOBYILIKe [4].

Poccuitckuin MHCTUTYT rOC3aKyIlOK YHAC/Ie40Bal
OT «IIpefIeCTBeHHMKa» OCHOBHOM U3'bSH — KOPPYII-
LJIOHHOCTb KOHTPAKTHBIX NTpouenyp [3]. B cBs3u ¢ He-
JOCTaTKaMy MHCTUTYLMOHAJIbHOTO PeTyIMPOBaHUS

20

roC3aKynoK Ha KOHTPAKTHOV OCHOBE U KOPPYIIU-
OHHOCTbBI0 3ampoca KOTupoBoK ®AC PO BeicTynnia
C MHUILIMATUBOM UCKIIOUEHUS ero U3 JOCTYIHbIX
CIoco60B pa3MelleHUs TOCYJapCTBEHHBIX U MYyHM-
LIMITaTbHBIX 3aKa30B.

Haxopgsice mop maTpoHaxkem rocygapcrsa, yuacrT-
HUKM 3aKyIIOK 005I3aHbI BBITIOTHSTh BCe TPEOOBAHMS
3akoHa N2 44-@3 (cyGbeKTbl MaJIOTO IPeAIIpMHIMA-
tesnbcTBa (CMII), conManbHO OpMEHTHPOBAaHHbIE He-
koMmMepueckue opranusauuu (COHKO) u @epepaiib-
Horo 3akoHa oT 18.07.2011 N2 223-®3 «O 3aKyInkax
TOBAapOB, pabOT, YCJIYT OTAEJTbHBIMY BUIAMU IOPU-
Iudeckux auil» (per. ot 04.08.2023) (koMmMepuecKye
opuguueckue nuiia). KOHTposb 3a BEINOTHEHMEM
3aKOHOZATe/bHbIX HOPM BO3JIOXKEH Ha TaKMX pery-
JISITOpOB, Kak bauk Poccun, Muuduua Poccun, MOP
Poccun, ®AC Poccun, POcMHMOHUTOPUHT U APYTHE.

[Mpunsatue B 2017 r. monpaBoK B 3aK0H N2 44-D3
CYIIEeCTBEHHO M3MEHWIIO CTPYKTYPY U cocTaB hopm
KOHTPAKTHOI essTeabHOCTH (puc. 1).

[vHamuKa pacrnpezneieHus Ipouenyp pasmele-
HU4 3aKasa 3a nepuopg 2010-2020 rT. IpOUIIOCTPU-
poBaHa Ha puc. 2.

TocymapcTBeHHBIE 3aKYIIKM — 3TO 0COObBIN MH-
CTUTYT OOIIEeHAIMOHATbHOTO 3HAUEHMST, MUCCUS
KOTOPOTO — yIOBJIETBOPEHME TTOTPeOHOCTEl IKOHO-
MUUYECKUX CYOBEKTOB B TOBapax, paboTax, yoryrax Ha
KOHTPAKTHBIX YCJIOBUSX 32 CUET CPe/ICTB OI0/IKETHOTO
bunaHcupoBanus. OMHAKO CYIIeCTBYOIME O HACTO-
SIeT0 BpeMeHM HeLOCTaTKU MHCTUTYLIMOHAIBHOTO
peryanpoBaHus 3aKyIMOYHbBIX MTPOLEAYyp HeTaTUB-
HO CKa3bIBaOTCs Ha ux adderTuBHoCcTH [5]. Os
pelreHus 3Toi MpobyieMbl HEOOXOAMMO YIyUIIaTh
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Puc. 2 / Fig. 2. Pacnpepenexue npoueayp pasMelleHns 3akasa (no Konu4ectsy npoueayp, %) /
Distribution of Order Placement Procedures (by Number of Procedures, %)

McmoyHuk / Source: pacyeTbl aBTopos / Author’s calculations.

MeHeIXXMEeHT rOC3aKyloK U ero aHaJIUTUKO-MeTO-
IuYeckoe obecrieyeHue.

MHorue coBpeMeHHble aHaAUTUKN: B. B. Bosb-
uuk, B.B. I'opnos, P.A. I'puropses, O.B. Kucesnesa,
K.10. KotoBa, T.B. Kpamus, E.JI. KymyHaxuesa,
A.E. JlTaniun, A.B. Jlykunsix, O.B. Muxanesa, K. 0. My-
ThUIMHA, A.A. Han6augsau, I1. A. ITamuH, E. 10. ITog -
OCMHHUKOB, K. B. PazyBaesa, 1.JI. CypaT u gpyrue
MpeAPpUHUMAIOT HONbITKM COOPMUPOBATD MIpe] -
CTaBJIeHME O COTEePsKaHUM MOHITUS «3(hHEeKTUBHOCTD
roc3aKkyIoK» ¥ Ha 3TOM OCHOBAHMM pa3paboTaTh
METOJIMKY ee OILleHKM.

B 3akoHe N? 44-®3 1 1moa3aKOHHbBIX aKTaX rOBO-
putcst 06 3 PeKTUBHOCTU 3aKYTIOK, OJHAKO YeTKas
neduHUIS TOHITUS «3(P(PeKTUBHOCTb 3aKyTIOK»
B HMUX OTCYTCTBYyeT. Ha Hal B3risig, caMm TepMUH
«3(h}eKTUBHOCTL» He BIIOJHE yIa4YeH JJIsT OLleHKU
IesITebHOCTY YUYaCTHMKOB 3aKyIIOUHOT'0 Mpoliecca.
IpencrasisieTcst 60iee yMeCTHBIM TEPMUH «Pe3yJIb-
TaTUBHOCTb», IOCKOJbKY OH MOXeT OTpaskaTh He
TOJIBKO CTOMMOCTHbIE, HO MHbIe OIleHOYHbIe IMoKa-
3aTesin, HalIpMMep, KaueCTBEHHbIe OIIeHKM, YPOBEHD
KOHKYPEHTHOCTU KOHTPaKTOB, AJUTEIbHOCTD UC-
ITOJTHEHUS 3aKa3a, 9KOHOMMS BpeMeHM Ha GOopMu-
poBaHMe 3asIBKU U T.[I.

N3yueHMe IpakTUKU peanu3aluy HopM 3akKoHa
N¢ 44 rioxka3sajo, 4TO He BCe peryasiTOpHble BOIIPOCHI
pelleHsl, a CJIeloBaTeNbHO, CYObeKThl MaJIOTO TMpe/ -
npuHuMmarenbcTBa (CMII) 1 colmasbHO OPUEHTUPO-
BaHHbIe HeKoMMepueckue opranusanumu (COHKO)
CTAJIKMBAIOTCS C Tpo6aeMaMy GOpMIMPOBaHMS 3aKasa,
BbI6OpA MOCTABIIMKOB U IIEHOBBIX YCIAOBUIL BBITIOJ-
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HEeHMSI KOHTpaKTa Ha ITI0OCTaBKy TOBApOB, paboT, YCIIyT.
BmecTe c Tem 1o utoram 2022 r. MOKHO 3aKJIIOUNTD,
4TO B 1esioM cocTosiHue 3akynok COHKO ynmosier-
BOpUTeJIbHOE (puc. 3).

OpueHTanusa MeToandecKux peKoOMeHgauii 1o
oleHKe 3G GeKTUBHOCTY MPOBEIEeHMST KOHKYPCOB
Ha pa3MellleH}e 3aKa30B HA MOCTaBKYM TOBApOB OIS
roCyLapCTBEHHBIX HYXK] (manee — PekoMeHanmum)
MUCKJIIOUMTE/IbHO Ha I[eHOBBIX MTOKAa3aTessiX CTAaBUT
roCyapcTBeHHbIe OpTaHU3aIMK TTepes HeoOX0aMMO-
CThIO OCTAHABJMBATb CBOJI BLIOOP Ha GoJiee AEelIeBhIX,
HO MeHee KaueCTBeHHbIX TOBapax.

[ToMmuMoO 11€HOBBIX MTOKa3aTeseli B PekomeHanu-
SIX TIPUBOJISITCS U IPYTHE: TOJISI KOHKYPCOB B 00IeM
oO6beMe 3aKyIIOK, 0JIS 3aKYIIOK Y eIMHCTBEHHOTO
MocTaBUiMKa U Ap.

PASPABOTAHHOCTb NMPOBJIEMDbI
Poccuiickue ucciesoBaTeny BOIPOCOB OLleHKY 3(¢-
(beKTUMBHOCTU TOC3aKYIMOK Ha KOHTPAKTHOI OCHOBE
MpeiaralT co6CTBEHHbIE pa3paboTku. izyueHue
TakMX METOAMK MOKa3bIBaeT, YTO HU OAHY U3 HUX
HeJIb3s CUMTATh Oe3yIIpevyHoil. B MeTomuKe KOIeK-
THBAa aBTOPOB BoJrorpasckoro MHCTUTYTa G13Heca
[6] apdekTMBHOCTD 3aKyNKM IIpejaraeTcsl Xxapak-
TepM30BaTh TAKMMM TTOKA3aTeasIMU, Kak «pa3sMmep
5KOHOMMUM CPEJCTB, TaK ¥ MHTErpaJIbHbIM ITOKa3a-
TejeM 9OHEeKTUBHOCTY OCYINECTBIEHMS 3aKYIIOK
(BBITIOJIHEHYE TJIAHOB, 060CHOBAHHOCTH HAYAJIb-
HOJ1 11eHbl KOHTPAKTOB, 10JISI KOHKYPEHTHBIX 3aKy-
TIOK, COOJTIofIeHlie 3aKOHOIaTeIbCTBA, IVUCIUIIIMHA
MCIIOJIHEHMSI KOHTPAKTOB)». CleayeT MPUHSATH BO
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Puc. 3/ Fig. 3. AinHamMuKa KOHTPAKTHOM cucTeMbl roczakynok / Dynamics of the Contract System of Public

Procurement

McmoyHuk / Source: pacyeTbl aBTOPOB Ha ocHoBe: CTaTUCTMKa OCyLLecTBNeHMs 3akynok (MHdopmaums Poccrata); OtyeTr MuHdumHa Poc-

cvuun. MonuTopumHr 3akynok / Author’s calculations based on: Statistics of implementation of procurement (Rosstat information); Report
of the Ministry of Finance of Russia. Procurement monitoring. URL: https://rosstat.gov.ru/folder/12979; URL: https://minfin.gov.ru/ru/
perfomance/contracts/purchases. (zata obpauweHnus: 20.01.2023) / (accessed on 20.01.2023).

BHMMAaHUe, YTO JJaHHAsI MeTOA KA, HECMOTPS Ha
ee BCeCTOPOHHMUII XapaKkTep, UMeeT HeJJOCTaTKH,
CBSI3aHHBIE C TEM, UTO B Helf He YUIUTHIBAIOTCS CITe-
uuduKa 6IKETHO! CUCTEMBI M UHCTUTYLIUU pe-
TYIMPOBAHUS CUCTEMBI TOCYIaPCTBEHHBIX 3aKYIIOK.
BpI3bIBalOT COMHEHMSI MHEHUS aBTOPOB O KOJMUe-
CTBEHHOM BbIpaskeHUM OTHeNbHBIX ITO3ULINIA, TIpe-
KO e BCero TaKMX, Kak COOJII0leHye NV CIUTIINHBI
MUCIIOJTHEHUSI KOHTPAKTOB B COOTBETCTBUMU C TIpa-
BOBBIMM aKTaMU, 3aKOHO/IATEILCTBOM B 06/1aCTU
3aKYIIOK.

BaskHOi1 0COGEHHOCTBHI0O METONVKM, pa3paboTaH-
Holt M. K. Apucrapxosoii, O.K. 3yesoii u A.10. [Tepe-
BE3EHIeBO, «SIBJISIETCSI OMHOBPEMEHHOE VCITOJTb-
30BaHMe ABOMHOI CHCTEMBI OI[EHOK — CO CTOPOHBI
MCIIOJTHUTEJISI T0C3aKka3a M €O CTOPOHBI 3aKa3uyKa,
TaKkKe TaHHAs MeTOAMKA OCHOBaHAa Ha OIleHKe UC-
MOJIHEHMSI TOCYIapCTBEHHOIO 3aKa3a B MOMEHT ero
3aBepLIeHMSI U CITyCTsI OTIpe/ieieHHOe BpeMsI, Koraa
HAUYMHAaeT ITPOSIBISTHCS KAUECTBO BBIMTOJTHEHHBIX
paboT (YCayT) MM MOCTaBI€HHBIX TOBAPOB» [7].

O6ocHoBaHuMe crenuanucramu [4-5, 7] Heob-
XOOMMOCTY MHTErpaabHOTO MOKa3aTessl OlleHKI
TIpeCTaBJSeTCs IPaBUIbHBIM B CUIIYy yUacTUs B 3a-
KyIIKaX KaK KOMMepYeCcKux, Tak ¥ HeKOMMepUeCcKux
opraausanuii. MeToayKy yKa3aHHbBIX aBTOPOB aKI[eH-
TUPYIOT BHMUMAaHMe Ha HaXOXIEeHUM MHTETPaTbHOTO
nokasaress 3¢ QeKTUBHOCTY 3aKYIIOK.
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B HacTosei craTbe peann3oBaH MPUHILNUIT KOM-
TJIEKCHO OI[eHKY 3(PGeKTMBHOCTM rOC3aKyIoK Ha
KOHTPaAKTHOJ OCHOBe, HO Ha MHOJI MeTOOMUYeCKO
OCHOBE, TTIOCKOJIBKY OIIeHUBa/IMCh TaKMe Y4aCTHUKI
roc3aKkyIlok, Kak 61o/1keTHbIe 06pa3oBaTe/bHbIe
opraHusanyu. B KoMIUIeKC rmokasaTesaei BKIUYEHO:
9KOHOMMS OIO/IKETHBIX aCCUTHOBAHMIT HAa 3aKYIIKY
1IleHHOCTe ¥ 9KOHOMMS BpeMeHM 3aTpaT TpyAa Ha
o6CTykKMBaHMe OOHOTO KOHTpaKTa. Panionannusa-
yst GyHKIMOHATbHOM HATPy3KM CIIEeMaauCTOB,
yAy4IlleHMe HOPMUPOBAHUS TPyA03aTpar, repe-
pacripenenesye QYHKINIA yUaCTHUKOB 3aKyIIOK — BCE
3TO B 1I€JIOM JIaeT SKOHOMMIO BpeMeHM, a KayKA bl
COKOHOMJIEHHBI Uac 1o 00CTYKMBAHMIO KOHTPAKTOB
IIPUHOCUT, COOTBETCTBEHHO, ¥ 9KOHOMMIO (prHaH-
COBBIX PECypCOB.

MeTtoauueckoe HAIlOJTHEeHYE TIPUHIUIIA KOMIIEK-
CHO1 o1leHKY 3(P(HeKTMBHOCTY TOC3aKYIIOK Ha KOHT-
PaKTHOJ OCHOBe IPUMEHUTENbHO K KOHKPETHOMY
MPOCTPAHCTBY ¥ BpeMeHM OCYIIeCTBIeHO C UCITOMb-
30BaHMEM PalMOHAJbHBIX ITO3UINII B HA3BAHHBIX
BBIIIIE METOIMKAaX.

PE3YJIbTATbI
Haubonee agexkBaTHO! COBPEMEHHOMY COCTOSI-
HUIO 9KOHOMMKM U pbIHKA HaM TpeCTaBisgeTcs
metoauka T.T. HlemrykoBoii u A. A. ManbiieBOJi.
PacueT rokasaresneit 3¢p(GeKTMBHOCTY roCc3aKymoK

® GOUHAHCbI: TEOPUS U NPAKTUKA € T.27, N25°2023 ¢ FINANCETP.FA.RU



T.M. Pozynerko, A.B. bodsko, C.B. [ToHomapesa, 1.A. lNawkos

[Inan-dakTHBIA aHANM3 3aKymoOK JUIL YCTaHOBJEHMS OTKJIOHEHWH B KOJMYECTBEHHOM,

Bioxk 2

L\

. biok 1 KaueCTBEHHOM U 1IEHOBOM M3MEpeHUM. Pe3ynbTaThl HHUIMUPYIOT HOMCK MPUYMH OTKIOHEHUH
—b1
Crioco0 3aKymnok (KOHKYpPEHTHBIH WM HEKOHKPETHBIH — 3aKyIlKa Yy OJHOTO IOCTABIIHKA).

«XOpOH_II/IM» MOKA3aTCJIEM 3aKYIIKU CHYATACTCA CHUIKCHUEC HEKOHKYPCHTHBIX 3aKYIIOK — b2

Bbaok 3

Hapynienust 3ak0HOAATENIBCTBA U JOMYIICHHUE MO STOW MPUYUHE ONMMOOK B pacueTtax 00bEMOB
TOBApOB, PaboT, YCIYT U LEHBI KOHTPAKTa OCYIIECTBIAEMBIX TOC3aKYIIOK — b 3

brox 4 __ B4

HOHy‘ICHI/Ie O9KOHOMHH 6IOI[)K€THI)IX aCCHFHOBaHHﬁ, BBIACIIKICMBIX Ha 3aBEPUICHUE T'OC3aKYIIOK

Buok 5 kpurepusimua — b 5

VY

HOKaBaTeJ’II/I, TOJIy4YCHHBIC B PE3YJIbTATEC HJ'IaH-(l)aKTHOFO aHalin3a 3aKYIIOK IJid CpaBHCHUA C

| biiox 6

q

OleHKa TUCIUTLIAHBI HCTIOJTHEHHS KOHTPAKTOB — b 6

Puc.4 / Fig. 4. CopepxaHue 610K0B METOAMKM OLLEHKU pe3ynbTaTMBHOCTM roc3akynok / The Content of the
Blocks of the Methodology for Evaluating the Effectiveness of Public Procurement

McmoyHuk / Source: pacyeTbl aBTopoB / Author’s calculations.

3TU aBTOPBI paclpeAenuiv Ha Caeayoliue 3Tarbl:
MMOATOTOBUTENbHBIN (TOMCK MTOCTABINMKA, BHIGOD
crmoco6a MoCTaBKM, MOATOTOBKA JOKYMEHTAIIUH,
odopmieHMe 3aABKM U Ap.) U ITAIl TOCTABKU LieH-
HOCTEe 3aKa34ymKy.

PaccmaTtpuBaemasi MeTOAMKa 3TUX aBTOPOB
BKJ/IIOUaeT CUCTEeMY pacueToB MokasaTesneit, CrpyI-
MMMPOBAHHBIX B IIECTU 6/0KaxX. PaspaboTunky gaH-
HOJ MeTOOVIKM CUMTAIOT, UTO OHA «IIpeJHa3HaYeHa
HEIOCPEeACTBEHHO JIJIST OI0KETHBIX YUPEsKIeHNi
" IaeT BO3MOXXHOCTb JaTh OLIeHKY 3(PdeKTUBHOCTU
OCYILLeCTBJIEHHBIX 3aKYIIOK 10 KaKJOMY KOHTPaKTY.
AHanmmM3 MpoBOAMIICS C TOYKM 3peHNs PAllMOHAIbHOCTU
pacxomoBaHMs GI0MKETHBIX CPEICTB, TPABUJIBHOCTI
oCyIIecTBAeHUS POLelyphbl 3aKyIKu. Kpome Toro,
MeTOJIMKa OCHOBBIBAeTCS Ha MHGOpMaIu, KOTopast
pasMeilneHa Ha opunmanbHoM caiite EVIC B cepe
3aKYIIOK U, COOTBETCTBEHHO, He TPeOyeT MoMyueHNUs
IOTIOTHUTENbHOM MHGOPMALMN U3 ITPOUNX UCTOU-
HUKOB» [8]. syuenune metonuku T.I. lllemrykoBoi
1 A.A. Manb11eBoii TO3BOAUIIO OTIPEeIeIUTh ¥ YTOUHUTD
OOIIYIO JIOTKY €€ COMlePsKaHMsI, TOKa3aHHYIO0 Ha puc. 4.

AHanuTuKa repBoro 6/10Ka MpepnosaraeT He
TOJIbKO CpaBHEHMe TIJIAaHOBBIX U GaKTUUEeCKUX (OT-
YeTHbIX) ITOKa3aTesei, HO U OLleHKY IPUYMH OTKJIO-
HeHMIt, UTO He BCeTra MoAAaeTCs] KOTMYeCTBEHHOMY
cueTy. K pa6oTe Ha IepBOM 3Talle MPUBIEKAIOTCS
sKcrnepThl. Bcem maaH-(pakTHBIM M3MEHEHUSIM 9K-

CIIePThI IPUCBAUBAIOT OI€HOUHbIE KPUTEPUN CUTY-
aIMOHHOTO XapaKkTepa:

e «OTMeHa 3aKkyriok (0,2 6ana);

e M3MeHEeHUe IJIaHUPYEeMbIX CPOKOB Mpuobpe-
Tenus (0,4 6anna);

e CHMUKeHMe 0O0bemMa 3aKyIKM, CHUOKeHMe U
pPOCT IIeHbI 3aKyIIaeMOro ToBapa, paboThl, YCIYTU
(0,6 6anna);

e KOPPEKTMPOBKA MepBOHAYaIbHO BepCcun
maaHa-rpadwuka (0,8 6amia);

e YyBeJIMUYEHME UM YMeHbllleHMe 06beMa 3aKy-
TIOK WJIM 1I€HbI 3aKyITaeMbIX [IeHHOCTe B Ipeenax
10% ot mapaMeTpOB MepBOHAYAJbHOTO MJIaHOM-
rpaduka (1 6am)».

ITo TO¥ ke MpUUYMHe MO3UIUSIM IoKa3aTeseit
9KCIIePTHI MIPUCBANBAIOT OI[eHOUHbIE 3HAUEHMSI

e «3aKJIIOUEeHMEe KOHTPAKTa C eIMHCTBEHHbBIM
MOCTaBIIMKOM I10 Pe3yabTaTaM HeCOCTOSIBIINXCS
KOHKYPEHTHBIX ITPOIeAYp MPY HATWIUY JINIIb O -
Horo yuactHuka (0,3 6ana);

e 3aKYIKM y egMHCTBeHHOro mocrasmuka (0,5
6aa);

e 3aK/I0YEHME KOHTPAKTa MO Pe3yabTaTaM CO-
CTOSIBIIMXCSI KOHKYPCOB, ayKIIMOHOB, 3aIIPOCOB
KOTUPOBOK C YMCJIOM YUaCTHMKOB KOHKYPEHTHOI
3aKynKky MeHee Tpex (0,7 6ana);

e 3aKJI0UeHMe KOHTPaKTa II0 pe3yabTaTaM Co-
CTOSIBIIMXCSI KOHKYPCOB, ayKI[MOHOB, 3alIPOCOB
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KOTMPOBOK C YMCJIOM YYaCTHUKOB KOHKYPEHTHOIA
3aKyIIKM He MeHee Tpex (1 6asm)».

AHaNuMTHKa HAIIOJIHEHUS COJlepsKkaHMeM pacue-
TOB B OGJIOK 3 MCXOOUT U3 TOTO XK€ MPUHIINAIIA, YTO
1 6710KM 1 U 2. IKCIIEPTHI IPUCBAMBAIOT CUTYAIIUSIM
TPV 3HAUEHUSI:

e «yCTAHOBJIEHHbIE OpTaHaMM KOHTPOJIEM Hapy-
menus (0,4 6anna);

e TeKe HapyIIeHUs U OMMOKY, He TPUBOSINNE
K oTMeHe 3akynku (0,6 6amia);

e TIPY TOJTHOM COGTIONEeHMN 3aKOHOHATETbHBIX
Hopwm (1 6amn)».

[TokasaTenb yeTBEePTOro 6/10Ka IJIaH-(AKTHOI
aHAJIMTUKU OMpeJiesisieTCs] COOTHOIlleHeM Havalb-
HOJ IIeHbI, OITyOIMKOBAHHO B M3BEIEHUM, Y II€HbI
3aKJIIOUEHHOTO KOHTpaKTa. Bapuanumu nokasartesns
9KOHOMMM GIOMKETHBIX aCCUTHOBAHMIT Ha 3aKYIIKA
B paccMaTpuBaeMoil MeTOIVKE ITPeACTaBIISIIOTCS
9KOHOMMYECKV 060CHOBAHHBIMU U IPUMEHUMBIMMU
BCEMM YyYaCTHMKaMM roc3akymnok. [Ipu nokasaremne
sxoHomuu 0 < 3 < 0,5 menaroTcst BBIBOIBI, UTO 3aKas3-
YMKOM OYeHb TOUHO OTpe/ie/ieHa HauaabHas IleHa
KoHTpakTa. Ecin rmokasartenb skoHomuu 0,1 <3< 0,5,
9TO CBUJIETEJIbCTBYET O TOM, UTO JIECTBMS 3aKa3umKa
onTuManbHbl. IIpy mokasatene 0,1 < 3 < 0,25 3akas-
UMK JOCTUTAeT BbICOKOV 3P (PeKTUBHOCTU PabOTHI,
B 3TOM CJiyuae BbI3bIBaeT OMaceHMe BO3MOKHOCTh
BBITIOJTHEHMST CBOUX 00S13aTEIBCTB MOCTABIIVIKOM.
ITpu nmoxka3sartene D > 0,25 ciaemyeT MpoBepUTh 060-
CHOBAHHOCTh 3P QEeKTUBHOCTH. B yacTHOCTM, HY>KHO
y6eauThCsI, He SIBJISIETCS JIM 3aBbIlIeHHasT 3 dek-
TUBHOCTD PE3YJbTATOM OIMOOYHBIX PACYETOB WU
3aBeOMO HeJoOPOCOBECTHBIX AeiiCTBUIL.

[To HameMy MHEHMIO, He BIIOJIHE KOPPEKTHBI
KpUTepUN, MpeaaokeHHbIe B MSITOM 6JI0Ke: «MaK-
CUMaJIbHOE 3HaUYeHMe TTI0Ka3aTessl CKJIaabIBaeTCs U3
CyMMBI cJiefyionux sHauenuii: 0,3 6asaa mpu ocy-
IIeCTBIEHMM TTOCTaBKM TOBAPa, BHITTOTHEHNM PAbOTHI,
okasauug ycayru; 0,4 6ajia mpy oCyIIecTBIAeHUN
MIpMEeMKY TOBapa, BbITIOJTHEHNST PabOT UM OKa3aHUS
YCOIYT ¢ TIOANMCaHMeM JBYCTOPOHHETO aKTa MpueM-
KM 1160 ¢ 3aK/II0UeHeM IIPOBeIeHHOM IKCIepTu-
3b1; 0,3 Gaju1a 1o UTOraM ITOCTaBKY 6e3 MpeTeH3uii
K IOCTaBIIMKY, UCIIOJIHUTEIIO KOHTpaKTa; 0,3 6aia
P TIOCTaBKe C MpeTeH3UsIMM, HO YCTPaHeHHbIMU
B TeueHle ompee/ileHHOTO KOHTPAaKTOM BpeMeHU
IMOCTaBKM TOBapa, BHINOJTHEHMS pabOT, OKa3aHUS
YCITYT, TO TIOKA3aTeTI0 IpUCcBanMBaeTCs 3HaUeHMUE».
Kak BUAUM, comepskaHye KpUTepueB He yKasbiBaeT
Ha CBOJCTBA 3aKyIaeMbIX TOBAapOB, paboT, YCIIVT.

He coBceM yauyHO aBTOpaMiu MeTOIVKM Ha3BaH
1IecToit 6J10K aHAMUTUKN. VI3ydeHHbIe TyOIMKaIum
10 paccMaTpMBaeMoii IpobeMe He ColepsKaT YeTKO
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IePUHUIUY TTOHSITUS «TUCIUIIIMHA UCITOJTHEHUS
KOHTPAaKTOB».

HToroBslii Imoka3aTrejb KOMIJIEKCHOM OL@eHKU
3G GeKTUBHOCTM OCYIeCTBAEHMS 3aKyIIKM paccum-
ThIBAeTCS KaK CyMMa 3Ha4eHMt U BeCOBBbIX KO-
(uIMeHTOB 10 KaXXA0MY 13 Ha3BaHHBIX BBIIIE I10-
KasareJsei, 4TO SIBJISeTCS TPAOUIMOHHBIM IPUeMOM
MeTO[a SKCIEePTHOM OL[€HKMN.

[Toka3zaTenu miaaH-GaKTHOrO aHaAM3a 3aKyIOK
7151 YyCTAHOBJIEHUSI OTKJIOHEHU B KOJIMYECTBEH-
HOM, KaueCTBeHHOM U 11eHOBOM U3MepeHUu, AJs
MHULIMUPOBAHMS IOMCKA IPUUMH OTKIOHeHuit (B1)
1e1eco00pas3sHo CUCTEMATU3MPOBATD B ITPEIJIOXKEH-
HOJ B McciiemoBauuy maobn. 1.

PEKOMEHOAUUMU

IOas c60pa DJaHHBIX OIS TJaaH-()aKTHOTO aHAIM-
3a, X CUCTeMaTu3aluu [Jis AajdbHeliiero pacue-
Ta Mmokasareseii 9pOeKTUBHOCTM roc3aKyIloK Ha
KOHTPAKTHOJ OCHOBe MOTPeOyeTCs CIenmaan3mupo-
BaHHas ¢popma. Takast ¢popMa Ha3BaHa aBTOpPaMu
HacTosmei ctaTbyu «CBOO HJaHHBIX JJIS IIaH-(daK-
THOTO aHa/IM3a 3aKynok». Vicxons U3 Ha3BaHMs Ta-
KOJ aHAMUTUYECKO GOpPMbI B Hee 3aHOCSITCS JaH-
Hble U3 TIaH-IrpadMKOB 3aKYIIOK ¥ UX OTUETHBIX
bopm 10 KasKkIOMY 3TAITy OCYIIEeCTBAeHMUS 3aKyIIKN.
Bce cBemeHust myGIMKYyIOTCS Ha cajiTe eqUHON MH-
dopmanmonnoit cucremsl (EVMC) B chepe 3aKymoK.
BusyanpHoe npencTaBieHue qokyMmeHTa «CBOJ,
TaHHBIX IJIST TIJIaH-(aKTHOTO aHaJM3a 3aKyIMOK»
maet mab. 1.

[To McTeueHNIO OTYETHOTO Nepuoaa (roga) mJaH-
Hble YKa3aHHOI (hOPMbI YTOUHSIIOTCSI ¥ COCTABJISIETCS
aHayJioTu4Has popma ¢ JaHHBIMU 3a TOfI,.

B mensix moBbIlIeHMST YPOBHS OCTOBEPHOCTU
¥ 3aKOHHOCTU TIPOBOJIMMbBIX MEPOIIPUSTUI B chepe
3aKyIOK ClefyeT YCUJIUTb CUCTEMY BHYTPEHHEro
¥ BHeIHero (puMHaHCOBOTO KOHTPOJISI HA OCHOBE
TIPUHITUIIOB, PE/ICTABIEHHBIX B (helepaJbHOM CTaH-
IapTe BHYTPEHHErO roCygapCTBEHHOTO (MyHUIU-
MaJbHOTO) (GMHAHCOBOTO KOHTPOJS «II[pUMHIIUITBI
KOHTPOJIbHOI 1esITe/IbHOCTY OPTaHOB BHYTPEHHETO
roCyIapCTBEHHOTO (MYHUIUITAIBHOTO) (DMHAHCOBOTO
KOHTpOIs»2 (mabi. 2).

maBHas 1e/1b KOMITJIA€HC-KOHTPOJIST YIIPaBIeHUS
3aKynKaMy — ITpoOBepKa 3aKOHHOCTU U uUKcaI s
HeJ0CTaTKOB, HAIIpaB/ieHHbIe Ha obeclieueHye ro-

? IMocranosienue [MpaBurenbctsa PO ot 06.02.2020 N2 95 «06
yTBepkIeHun (enepasbHOro CTaHAapTa BHYTPEHHETO rocy-
JApCTBEHHOTO (MYHMIMITATbHOTO) (MHAHCOBOTO KOHTPOJIS
«IIpUHIUTIBI KOHTPOJIBHO AESITETbHOCTY OPTaHOB BHYTpEH-
HEro TOCYJApCTBEHHOTO (MYHUIIMIIATbHOTO) (GUHAHCOBOTO
KOHTpOJIsT»» (mata obpaienus: 20.01.2023).
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Tabnuua 1 / Table 1
®opma N2 / Form No.

CBop, faHHbIX ANA nnaH-(akTHOro aHanmsa 3akynok / Data Summary for Plan-fact Analysis of Purchases

Opranusaums / Organization

Mepuogp: 3a Tpn kBaptana roga / For Three Quarters of the Year

[MocTaBLMKM

OpuH
NOCTaBLMK

Cymma
KOHTpaKTa

KoHTponb

JKOHOMMUSA

LleHHocTn
B nepeyHe
KOHTpaKTa

B TOM Yucne:

- ToBapbl

- pabortbl

- ycnyru

lMpeteH3nn —
BCEro:

YnnayeHHble
wrpadsl

McmoyHuk / Source: pa3paboTaHo aBTopamMu Ha ocHoBe uccnenosaHus / Developed by the authors based on research.

CYyIapCTBEHHBIX I MYHUIIMITAJbHBIX HYK] B LIEJISIX
MOBbIIeHNS 3PHEKTUBHOCTH, PE3YIbTATUBHOCTY
OCYIIeCTBIEHNS 3aKYIIOK TOBapOB, paboT, yaIyT, obec-
TeyeHusI TIaCHOCTY ¥ IIPO3PaYHOCTH, TIpeIoTBpalle-
HMSI KOPPYIILINMA U IPYTUX 37I0YIIOTPeOIeHMIT B YaCTH,
Kacaroleics miaHupoBaHust 3aKYIIOK TOBApOB, paboT,
YCJIYT; OIpee/ieHust TIOCTaBIIMKOB (TTOAPSIAUNKOB,
MCIIOJTHMTEIE); 3aK/II0UeHMST U MCIIOJTHeHMST KOHT-
PaKTOB; MOHMTOPYHTA 3aKYIIOK TOBApOB, PaboT, YCIIYT.
(3akoH N2 44-D3).

BbIBO4bl
B cBsI3U ¢ KpajiHeli HOABUKHOCTBIO T1060J 9KO-
HOMMYECKOJ CMCTEMbI ¥ MHEPTHOCTHIO CYOHEKTOB
MHCTUTYIMOHAJbHO-TIPABOBOTO PEeryJIupOBaHUS
HU OJHA MeTOJMKa pacueTa pe3yJbTaTUBHOCTU
rocygapCTBeHHbBIX 3aKYIMOK Ha KOHTPaKTHOJ OC-
HOBEe He MOXeT ObITh afeKBAaTHO 3ampocam 3a-
Ka34YMKOB U MOAPSIAUMKOB, @ TAK)Ke aHAJUTUKOB.
ITo sTO¥ npuUYMHEe MEeTOAUKO-TIPaBOBbIe OCHOBA-
HUSI PeryJIMPOBAaHUS UHCTUTYTA 3aKYTOK JOKHbI
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Tabnuua 2 / Table 2

MpuHUMNBI KOMNAAEHC-KOHTPONSA YNpaB/AeHUS roCc3aKynkaMu Ha KOHTPAKTHOM OCHoBe /
Principles of Compliance Control of Public Procurement Management on a Contractual Basis

n/n/ HaumeHoBaHune CopepaHue NPUHLUMNOB KOMIJIAeHC-KOHTPONS YNpaBNeHUsl F0C3aKynkaMu Ha KOHTPaKTHOM
npuHumna / The name ocHoBe / The content of the principles of compliance control of state procurement
of the principle management on a contractual basis
06LwKe NPUHLMMBI KOMMIAEHC-KOHTPOASA — HOPMbI OCYLUECTB/IEHUSA KOHTPO/bHbIX MEPONPUATHIA
lMpv npoBefeHUK MpoBEpPOK M MEPONPUATUIA KOMNIAEHC-KOHTPOAS B OCHOBE KOHTPOJbHbIX
ITUYECKME NPUHLMMLI | MEPONPUATUIA U X BbINOAHEHUS LOMKHbI NIEXaTb TPEOOBAHMS KOAEKCOB NPOdeccHoHanbHoOM
3TUKM BHYTPEHHMX KOHTPONNEPOB, ayAUTOpoB PM, npodeccroHanbHOM 3TUKKU OpraH13aLmm
MPMHLMIb Cy6beKTbl KOMMIAEHC-KOHTPONS JOMKHbI ObITb B 3AMUHUCTPATUBHOM, QYHKLIMOHANBHOM
P 1 B GMHAHCOBOM NaHe He3aBUCUMMbIMU OT 06bEKTOB KOHTPONS, HE COCTOATb C HUMU HU
HE3aBMCMMOCTH o
B CEMEWHbIX, HU B MMYLLECTBEHHbIX OTHOLLEHUAX
[Mpw BbINONHEHUM NPOBEPOK CYObEKTbI KOMMIAEHC-KOHTPOAS LOMKHBI UCNO/b30BATh
ObbekTnBHOCTH TO/IbKO 06BbEKTUBHYH MH(OPMALIMIO, LOKYMEHTANbHO M GUHAHCOBO MOATBEPXKAEHHYHO, 6e3
npenybexaeHns U NpenB3sTOCTI
MpodeccnoHanbHo Bbicokne npodeccuoHanbHble Ka4ecTBa, 3HaHWS 3aKOHOLATENbCTBA U METOAMKM
KOMMETEHTHOCTH (hopMUPOBaHKS 06bEKTUBHOM MHGOPMaLLMKM 06 06beKTax MPOBEPKU KOMMIAEHC-KOHTPONS
PaboTa KOHTPONEPOB CTPOUTCS B COOTBETCTBMM C LENSIMU U 3a[a4aMK BbINOAHAEMOrO
LleneyctpemneHHocTH
MEepOnpusTHS, B COOTBETCTBMM C TPYAOBbIM 3aKOHOAATENLCTBOM M 3aKOHAMM O 3aKYMNKax
Pe3ynbraTbl KOMMNNAEHC-KOHTPONS OCHOBAHbI HA U3YYeHUU AOKYMEHTOB MO 3aKOHOLATENbCTBY
[locToBepHoCTH
0 3aKyMnKax, UX COOTBETCTBMS HOPMATUBHBIM aKTaM
Pe3ynbTaTtbl KOHTPONLHOTO MEPONPUATUIA HE MPUHUMAIOTCS HA BEPY HA OCHOBAaHWM C/I0B
[podeccnoHansHoro o
CKenTUL/3Ma MCMONHUTENEN, MPOBOAMUTCA NepenpoBepka 6e3 npumMeHeHns 0606LLeHUs, OLLEHMBAKOTCS MO
(aKTUYeCKUM UCCnesoBaHUSM

anHLIMHbI ocywecTBieHUsa npoq)eccuouanbuoﬁ AeATe/IbHOCTU — HOPMbI KOHTpOﬂbHOﬁ AeATeNbHOCTU NO NpoBepkKe

ynpas/ieHUA roc3akynkaMu Ha KOHTpaKTHOﬁ OCHOBEe

ddbdeKTMBHOCTH

KOHTpOJ’IbeIe MeponpuaTna NONXKHbI 06ecneynBaTh JOCTUXKEHNE yepes 3aKynkn 3aaHHbIX
pe3ynbTaToB obecneyeHus rocynapCTBeHHbIX U MYHULUMMAbHbIX HY)KA. B COOTBETCTBUU
C 3afa4aMu, CToalnMm nepes ynpasneHMeM 3aKyrnkamu, ¢ yHeToM puckoB U ONTUMaibHOCTU

Puck-
OPUEHTUPOBAHHOCTH

PUCK-OpUEHTMPOBAHHOCTb MPU NPOBEAEHUM KOMMIAEHC-KOHTPO/IS, NPEANONAraeT BbiABNEHUE
Hanbonee pUCKOBbIX 30H, KOTOPLIM CIEAYET YAEAUTb NOBbILEHHOE BHUMAHKE Npu NpoBepKe
3aKyNOYHOW AEATeNbHOCTM, MO KOTOPbIM MOXET ObITb NPUUMHEH YLLEPO IKOHOMUYECKOMY
Cy6beKTy, HeahHEKTUBHOE MCMONb30BAHUE CPEACTB, MPUCBOEHME M MOLIEHHUYECTBO

ABTOMaTU3aLMM

Cy6beKTbl KOMMIAEHC-KOHTPONIS 3aKYMOK LOMKHbI UMETb AOCTYN K AAaHHbIM aBTOMATM3aLMK
YYETHbIX, yNpaBAeHYeCKMX NPOLLECCOB C 3a/0XKEHHOM BYHKLMEN KOHTPONS TUMOBbIX
no3uLuMi paboTbl NO 3aKymnKaMm, NPUMEHEHUIO KOHTPOJIbHbIX MEPOMPUATUI MO LIEHTPaM
(DMHAHCOBOW OTBETCTBEHHOCTY, QYHKLMOHANbHOMY pa3feneHuio Aonycka K MHGopMaLmm

1 NepCoHanbHOM OTBETCTBEHHOCTU MCMOMHUTENEN 33 MPEAOTBPALLEHME KOPPYNLMU U APYruX
3n0ynoTpebneHnin B chepe Takmx 3aKymnok

NudopmaTnzaumm

MocTpoeHve MHPOPMALMOHHBIM CUCTEMAM CrienyeT GopMUpoBaThb C HaUBONEe MOJHBIM
obecneyeHneM opraHa KOMMIAeHC-KOHTPOS MO KOHTPONMPYEMOMY CEFMEHTY YNpaBieHUs
3aKynkamu

EnuHctea MeTomonorum

CnenyeT pa3paboTaTtb B OpraH13auuy BHYTpUMOUPMEHHbIE CTaHAAPTbI A1 OpraHa
KOMMIAEHC-KOHTPO/IS, UCMONb3Ys MX NPpU NpoBepKe, HOPMUPOBAHMA NNAHOB, TPOBELEHMS
NPOBEPOYHbIX MEPONpUSTUIA, 0606LLEHMS BbIBOAOB, 0DOPMIEHMS Pe3yNbTaToB, OTHETOB

[oMHO OCYLLEeCTBASTLCS B3aUMOLENCTBUE BHYTPEHHEO U BHELIHETO KOHTPOSS,

B3aumopeiicTeus obecrneyeHne KOOpAMHALMM AESTENbHOCTM OPraHOB YNPaBNeHUs OpraHW3aLmm, BHYTPEHHETO
¥ BHELLHEro KOHTPONS, ayAuTa, TPaBOOXPAHUTENbHbIX OPraHOB

G L G Pesynbtarhl KOI—iTpOJ'IbHOI‘;I LeATeNbHOCTU AOKNALbIBAKOTCS Kak PYKOBOAUTENSM CTPYKTYPHbIX

ST noApasaeneHuit, paboTHMKaM, Tak U CTaBATCA Ha KOHTPOJIb MO JIMKBUAALMM HELOCTATKOB,

MPUHSITUS Mep N0 HOPManM3aLymn ynpasneHus 3aKkynkamu

McmoyHuk / Source: pa3paboTaHo aBTOpaMu Ha OcHoBe nocTaHoBneHus Mpasutensctea PO ot 06.02.2020 N2 95 / Developed by the
authors on the basis of the Decree of the Government of the Russian Federation of 06.02.2020 N2 95.
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MOCTOSIHHO TOABEPTAThCS PEBU3NUM U COBEPIIEH-
CTBOBAThCSI.

Ha ocHoBe aHa/mM3a U3MeHEHMUIT B CTPYKTYPE U CO-
cTaBe (OPM KOHTPAKTHO AesITeIbHOCTY B pe3yibTa-
Te npuHATHUSA B 2017 r. monpaBoK B 3aKoH N2 44-03
IVHAMMKI paciipeeneHus mpoieayp pasMelneHust
3aKa3a aBTOPHI 3aSIBJISIIOT, UTO TOCYHApCTBEHHbIE 3a-
KYIIKM — 9TO 0COOBI MHCTUTYT OOIIeHAIMOHATHHOTO
3HAUEHMS, MUCCUSI KOTOPOTO — YIOBJIIETBOPEHE
MOTPe6HOCTE SKOHOMUUECKUX CYOBEeKTOB B TOBapax,
paborax, ycayrax Ha KOHTPAKTHBIX YCIOBUSIX 3 CUET
cpencTB 010KeTHOTO GMHAHCUPOBAHMSL.

CyiiecTByOIMe 10 HACTOSIIEro BpeMeH! He-
IOCTATKY MHCTUTYIMOHAIBHOTO PETYIMPOBAHNUS
3aKYMOYHBIX IIPOIeaypP, B YACTHOCTH, METOIMUe-
CKMe peKOMeHIaIuu 10 oneHke 3hGeKTUBHOCTHU
IIpoBedeHNsI KOHKYPCOB Ha pa3MellleHye 3aKa30B
Ha ITOCTaBKM TOBAPOB [JISI TOCYIapCTBEHHBIX HYXK/I,
HEeraTMBHO CKa3bIBAKTCS HAa UX 3(PPeKTUBHOCTH,
YTO TpebyeT yaydlieHusI MeHeI)KMeHTa TOC3aKyIToK
U €T0 aHAJIUTUKO-MEeTOANUECKOTO obecIieyeHms.
IMpensaraeTcss aBTOPCKOe BUAEeHME COmepsKaHUs
MEeTOIMK pacyueTa pesyJIbTaTUBHOCTY 3aKyIOUYHO
IesTeJbHOCTM Ha OCHOBE KOMILJIEKCHOI OLleHKM 3¢-
(heKTMBHOCTY TOC3aKYyIOK Ha KOHTPAKTHOI OCHOBE.
Iyt c6opa JaHHBIX OJ1s1 IIJIaH-()aKTHOTO aHaIu3a, UX
cUcTeMaTU3aluy IJIs JajdbHeNIIero pacuera rmoka-
3areneit 3pGHeKTUBHOCTY rOC3aKyIOK Ha KOHTpaK-
THO OCHOBe TIpe/IJIOKeHA CIenuaau3upoBaHHas

bopma «CBo maHHBIX AJ1s1 TIJIaH-(AaKTHOTO aHaIM3a
3aKyIOK».

B 11e/isIX MOBBIINIEHMST YPOBHS OCTOBEPHOCTH
¥ 3aKOHHOCTY MIPOBOJIMMBIX MepOTIpUSITUIL B cdhe-
pe 3aKyIMoK aBTOpamMu MpeaJioskeHO IPUMEeHSITh
MMPUHIMIBI KOMIIJIA@HC-KOHTPOJIS YIIpaBJIeHUS
roc3akynkaMiu Ha KOHTPAKTHOJ OCHOBe, B L[eJsIX
MOBBIIIEHUS] YPOBHS JOCTOBEPHOCTU U 3aKOHHO-
CTV TIPOBOIVIMBIX MEPOTIPUSITHUIL B chepe 3aKYIIOK,
YCUI€HUSI CUCTeMbI BHYTPEHHETr0 1 BHeIlllHero ¢u-
HAaHCOBOTO KOHTPOJISI.

BHenpeHne B mpaKTUKY 3aKYMOK, TpeiCTaBIeH-
HbIX B CCIeJOBaHUM IPeJIOKeH U, TO3BOIUT I10-
BBICUTH PEe3yIbTaTUBHOCTh QYHKIIMOHMPOBAHMS
pOCCHUIICKOI KOHTPAKTHOV CUCTEMBI TOCYyapCTBEH-
HBIX 3aKYITOK, CITIOCOOCTBOBATD MOBBIIIEHUIO YPOBHS
OTBETCTBEHHOCTU €€ YU4aCTHUKOB, TIpodeccruoHab-
HOJi TpPaMOTHOCTY YMHOBHUKOB.

[ToBBINIIEHNIO PE3YABTATUBHOCTY MYHKIMOHM-
pOBaHMS POCCUICKON KOHTPAKTHOWM CUCTEMBI IO-
CYIapCTBEHHBIX 3aKYTOK CITOCOOCTBYIOT HECKOIBKO
MPeAII0ChIIOK: BBICOKMIT YPOBEHb OTBETCTBEHHOCTU
ee y4aCTHUKOB, IpodeccroHanibHasi rpaMOTHOCTD Yl-
HOBHMKOB U pacliMpeHye uucia By30B C Iporpamma-
MM 00yYeHMsI MeHeI;KepOB 3aKyIOK. B manbpHelieii
pabore 1eaecoobpasHO MPOIOKUTD UCCIeT0BaAHNE
Mpo6eM MHCTUTYIIMOHATBHOTO ¥ METOAMKO-TIpa-
BOBOTO peryJMpoBaHMsI KOHTPAKTHOM CUCTEMBI TO-
CyIapCTBEHHBIX 3aKYIOK.
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MPuHaHcoBas NONAUTUKA rocyaapCcTBEHHOMU NOAAEPIKKU
OTpac/iM MUKPOINEKTPOHUKU B Poccuu B ycnoBsusax
CaHKLUMUMU

J1.T. YepepHnuenko, E.C. HoBukoga, E.B. lony6uoBa
Poccuiickuii skoHoMuyeckuii yHuBepcuTeT uMm. [.B. MNnexaHoBa, Mockea, Poccus

AHHOTALUUA

AxTyanbHOCTb MCCNefoBaHUS onpeaensercs HeobXOAMMOCTbI0 Pa3BUTUS OTEYECTBEHHOM OTPAaCAM MUKPO3INEKTPOHMKM
B Poccumn € y4eToM CNOXMBLUMXCS HEFATUBHbIX KaK BHYTPEHHMX, TaK M BHelWHUX 3ddekToB. Lenblo asnsetcs npoeepka
rMNoTe3bl O MOJIOKMTENbHOM BAUSIHUM MCMOJNIb3YEMbIX FOCYAAPCTBOM METOA0B (DMHAHCOBOM MOALEPXKKM OTEYEeCTBEHHbIX
KOMMaHWW A19 NOSyYeHUs MpPOPbIBHbIX TEXHOMOIMMIA B KOHKPETHOW 061acTM B YCNOBUSX HeAoCTaTka (MHAHCMPOBAHMUS
M CYLWEeCTBEHHOrO OTCTaBaHWS HALMOHANBbHOM OTPAaC/M MWMKPO3NEKTPOHUKM OT BEAyLIMX CTpaH MUpa. 3apaveir AaHHOro
UCCNenoBaHUs IBNSETCS aHaNIM3 BO3MOXHbIX MHCTPYMEHTOB roCyAapCTBEHHOM MOAAEPXKKM, BKKOYAs CyOCUAMM U TPaHTI,
a TaKkXe MEeTOA0B MX MPUMEHEHMS C Lie/blo CO34aHNS KOHKYPEHTHOM OTpacin NpoM3BOACTBA OTEYECTBEHHOM MUKPO3EK-
TPOHUKKU. OCHOBHbIE METOAbI, UCMOIb3yeMble B AAHHOM UCCef0BaHUM, BKIOYAKOT B cebsi cbop M 06paboTky cTtaTucTu-
YeCKMX OAHHbIX, X CPABHUTE/bHbIA aHanuM3, a Takke NpopaboTKy HOPMATMBHOM 6a3bl MO HANOrOBOMY PEryNMpOBaHMIO
B LAHHOM CEKTOpe 3KOHOMMKMW. ABTOpbl MPOAHANU3MPOBANM COCTOSAHUE OTPACM MUKPOINEKTPOHWKM B MUpE, BK/KOYaAs
NpOW3BOACTBO MUKPOMPOLLECCOPOB M APYr1X NONYNPOBOAHUKOBbIX KOMMNOHEHTOB. bonee feTanbHO paccMOTpeHa cuTyaums
B TakKMX CTpaHax, kak Kutan, CLUA, AnoHwus, EBpona, TaiiBaHb, MHaua u Poccus. Ha ocHOBe NpoBefeHHOro aHanu3a BbisiBnie-
Hbl OCHOBHble Mpo6eMbl pa3BUTUS OTPACIM MUKPO3NEKTPOHUKM B Poccuu. [laHa oueHka MacluTaboB M BbIiBNEHbI HANpaB-
JIeHWUs pacxodoBaHUs cpencTs denepanbHOro 6rAXKeTa Ha pasBUTME PAAMO3NEKTPOHHOM NMPOMbIWAEHHOCTM B NEpUOL,
2022-2025 rr. HayuHas HOBM3HA MPOBEAEHHOr0 MCCIeLOBaHMS 3aKNHOYAETCS B BbISIBIEHMM B3aMMOCBS3M Mexay npe-
[OCTaBNSIEMbIMW MEPAMM FOCYAAPCTBEHHOIO HANIOrOBOr0 CTUMYAMPOBAHMS PaflMO3NEKTPOHHOM NPOMbILLIEHHOCTU U Ma-
KPO3KOHOMMYECKMMM MOoKazaTensamu. PesynbtaTtbl MO3BOIMAM aBTOPAM BbipaboTaTb KpUTEPUU OLEHKM BOCTPEOOBAHHOCTH
1 3pPeKTMBHOCTM DUCKaNbHbIX NpedepeHLmit ANs UccnenyeMoro Buaa aeatenbHoctu. CaenaH BblBOA, YTO UCMO/b3yeMble
rocynapCTBOM Mepbl NOALEPXKKM PaAn031eKTPOHHOM NPOMBILWIEHHOCTM MOTYT AaTb Poccum WwaHc npeofoneTb 3HaUUTENb-
HOe OTCTaBaHWe B 3TOM OTPaC/M OT BeAyLMX CTpaH Mupa.

Kntoyesbie cnoea: vMnopTto3amelleHne; MUKPOIIEKTPOHMKA; rOCYLapCTBEHHAsA NOALEPXKKa; cybcuaun; pacxoabl dene-
panbHOro 6raKeTa; HanoroBoe CTUMYMPOBAHME; MHBECTULMK; KOHKYPEHTOCMOCOOHOCTb; CaHKLMK; HALLMOHaNbHAs KO-
HOMMKaA

Ana yumupoearus: YepepHuuenko J1.I., Hoeukosa E.C., lony6uoBa E.B. DMHaHCcOBasA noAnTUKa rocyaapCcTBEHHONM NoA-
AEPXKW 0TPACcIM MUKPOINEKTPOHUKK B Poccumn B ycnoBuax caHkumii. @QuHancel: meopus u npakmuka. 2023;27(5):30-42.
DOI: 10.26794/2587-5671-2023-27-5-30-42

ORIGINAL PAPER

Financial Policy of Government Support
for Semiconductors Industry Globally and in Russia
under Sanctions

L.G. Cherednichenko, E.S. Novikova, E.V. Golubtsova
Plekhanov Russian University of Economics, Moscow, Russia

ABSTRACT
The relevance of this study is determined by the need to develop the domestic semiconductors industry in Russia,
taking into account the negative effects both internal and external. The purpose of this paper is to test the hypothesis
of the positive impact of the methods used by the state of financial support of domestic companies to acquire advanced
technologies in a specific area in the context of a lack of funding and the significant lag of the national semiconductor
industry in the world’s leading countries. The target of this study is the analysis of possible tools of state support,
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including subsidies and grants, and methods of their application for the creation of competitive industry of domestic
semiconductor production. The key methods used in this study include the collection and processing of statistical data,
their comparative analysis, as well as the elaboration of the regulatory framework on tax regulation in this sector of
the economy. The main methods applied in this study are data collection and processing, comparative analysis, and
the development of a regulatory framework for tax regulation in this sector of the economy. The authors analyzed the
semiconductors industry in the world, including the production of microprocessors and other semiconductor components.
The situation in countries such as China, USA, Japan, Europe, Taiwan, India and Russia is discussed in more detail. The
main problems with semiconductor industry development in Russia have been revealed. Additionally, researchers have
evaluated and outlined fields of federal budget spendings in the industry in the period of years 2022 and 2025. The
scientific novelty of this paper is to identify the relationship between the measures of state tax incentives provided to
the radio-electronic industry and macroeconomic indicators. Based on that authors have developed evaluation criteria of
the relevance and efficiency of fiscal preferences for the analyzed industry which is considered as the result of research.
It concluded that the state’s initiatives to promote the radio-electronics industry might provide Russia a chance to catch
up to the world’s leading countries in this industry.

Keywords: import substitution; semiconductors; government support; subsidies; federal budget spendings; tax support;
investments; competitiveness; sanctions; national economy

For citation: Cherednichenko L.G., Novikova E.S., Golubtsova E.V. Financial policy of government support for semiconductors
industry globally and in Russia under sanctions. Finance: Theory and Practice. 2023;27(5):30-42. DOI: 10.26794/2587-
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BBEOEHUE

Pa3BuTHe ppIHKa MUKPOAIEKTPOHMUKYM KaK B MUPeE, TaK
U B OTAEIbHO B3SIThIX 9KOHOMMKAX Ha CeTOMHSIIIHUI
IIleHb CTaJIO TIePBOCTEIIEHHOI 3a1aueii B 60pb0Oe 3a Mo-
JlyueHye CTpaHaMU AOTIOTHUTEIbHBIX TPeUMYIIeCTB
nepen CBOMMM KOHKypeHTaMu. KuTaii mpogosskaeT
pacmmpsITh CBOe BHyTPEHHee MPOU3BOICTBO MUKPO-
9IeKTPOHUKY, IHAVSI TIBITAETCST BBIPBATHCS B BeAyIIe
mupoBble ipousBoguteny, CIIA u Kuraii ctpeMsiTcst
pasnennTb cBou cepbl BIussHUS Ha TaiiBaHe.

VauTbiBast TOT (akT, YTO PhIHOK MUKPOJIEKTPOHM-
KV eXXeroJHO B CpegHeM pacTeT Ha 26% (B CpaBHEHUH,
€XeroHbIl POCT IHEPTeTUUYECKOTO PhIHKA B 1BA pa3a
MeHblI1le)!, Beylivie SKOHOMMKM MPa 3aMHTEPEeCOBaHbI
B Pa3BUTUM TPOU3BOACTB MOTHOTO IIMKJIA 110 CO30AHUIO,
B TOM UICJIe, MUKPOITPOLIECCOPOB Ha CBOET TePPUTOPUN
VI TEPPUTOPUM CTPaH, B GOJIbIIIEl CTeeHM TTOIKOH-
TPOJIBHBIX 3TUM 3KOHOMMKaM. B cBsi3u ¢ sTum CIIA mipe-
ITOCTaBJISTIOT (DMHAHCOBBIE TPAHTHI TEM ITPOV3BOIMTENISIM,
KOTOPbIE TOTOBBI 3aKPBITh CBOM ITPOU3BOJCTBA B KuTae,
a Tarke Poccum, 1 iepeHeCcTy CBOM 3aBOABI HAa IpyTrue
TepPUTOPUM.

Ha npotsokenun nocnenumux 30 jieT ppbIHOK ITPOU3-
BOJICTBA YMIIOB JOBOJIBHO CMJIBHO M3MEHMJICS : TIOPsIZIKa
50% MypOBOro SKCITIOPTHOT'O PhIHKA MUKPOITPOIIECCOPOB
HAaXOASTCS MO, KOHTPOJIEM KPYITHEMIINX TPOU3BOAUTENeN
Asvym, a umenHo: Kutas, F0skHoi Kopen 1 TajiBans. Panee
noutu 40% MMKpOCxeM B Mype Mpou3Boauaoch B CIIA,
a npyrue 40% — B EBporie. 3arnaiHble pbIHKY CTAHOBSITCSI
3aBMUCUMBIMM BO MHOT'OM OT ITOCTaBOK TaKOT'0 POAA IIPo-

URL:
(marta

! Tno6ambHOE TEPeyCTPOIICTBO MHIYCTPUU UUIIOB.
https://www.it-world.ru/it-news/market/186649.html
o6pamenusi: 20.11.2022).

IOYKUY U3 CTpaH A31i, YTO 3HAUUTEIbHO YCUITMBAET POJTh
a3MaTCKMX CTPaH Ha I06aIbHOI KapTe Mupa.

Poccuist, o6rmagaroniast HauMeHbIIIel JoIeii MUPOBOTO
PBIHKA B ITPOM3BOACTBE MUKpoIpoLieccopos (0,7% Bcero
pbIHKA) [1], 0Ka3aach B CJIOKHOM CUTYaLUM 110 IPUUYMHE
BBeJIeHHBIX CAHKIVIA, yUUThIBAs BBICOKYIO 3aBUCUMOCTb
PBIHKA OT TIOCTABOK JIFOOOTO POIa KOMIUIEKTYIOLIVX U3
Ipyrux crpaH. Tem He meHee y Poccun ecThb Bce BO3-
MOYKHOCTY TIOSTyYeHMST KOHKYPEHTHOT'O ITpeuMyIiecTBa
B UaCTU IPOM3BOACTBEHHOT'O IIMKJIA MUKPOIIPOLIECCOPOB,
B TOM UMMCJTe MMeIolecs] JiellieBble TPUPOIHbIE PeCYpPChI,
BKJTIOYAsI KaK HedThb 1 ra3, TaK ¥ TaKue pegKue MeTaslIbl,
KaK, HaIlIlpMMep, KpeMHMIA, KpUTUUECKY HeOOXOIMMbIi
B TAKOM IPOM3BOACTBE [2].

3aaueit JaHHOTO MCCIeIOBAHMS SIB/ISIETCST aHAIN3
BO3MOYKHBIX MTHCTPYMEHTOB rOCYIapCTBEHHOI ITOIIEPKKA,
BKJTIOYAsT CyOCUIMM ¥ TPAHTBhI, @ TAK’Ke METOMbI UX C-
TI0/Tb30BaHMSI C LIETbIO CO3/IaHNMsI KOHKYPEHTHOI OTpacin
MPOM3BO/ICTBA OTEUECTBEHHO MUKPOIEKTPOHUKIA.

OG6BEKTOM MCC/IeNOBAHMST SIBJISIETCSI OTPAC/Ib MUKPO-
3JIEKTPOHVKM, BKJTIOYAst ITPOU3BOJCTBO MUKPOIIPOIIeC-
COpOB, a TIpeAMeT UCCIeA0BAaHNSI — MeTO/IbI TOCYIapCT-
BEHHOI1 MMOAIePKKM ee pa3BUTHSI.

B KauecTBe rMIOTE3bI BBIABUTAETCSI 0O0OCHOBAHME
TIOJIOKUTETHbHOTO BIMSIHUSI UCIIO/Ib3YeMbIX METOIOB Io-
CYIapCTBEHHOV MOAAEPKKM OTeUeCTBEHHBIX KOMITaHU
JIJIST TIOTyYeHMSI TIPOPBIBHBIX TEXHOJIOTHMIA B YCIIOBUSIX
HemocTaTka GUMHAHCUPOBAHMS U CYIIeCTBEHHOTO OT-
CTaBaHMS HAIIMOHAIbHOM OTPAC/IY MUKPO3IEKTPOHUKI
B CpaBHEHMM C BeAyLIMMM CTpaHaMM MUpa.

JIUTEPATYPHbIA O630P
Pa3BuTie 1 IPOM3BOICTBO MUKPOIIPOLIECCOPOB MOKHO
OTHECTM K TaK Ha3bIBA€MBIM «ITOJPbIBHBIM MHHOBA-
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LIMSIM», KOTOpbIe ObUIV BIIEPBbIE TPOAHATUIUPOBAHDI
amepukaHckumy yueHbimu C. Christensen u gp. ¢ Tou-
KU 3peHMSI MU3MeHEeHMsI COOTHOIIEeHMS IIeHHOCTel Ha
PBIHKE, B CBSI3Y C YeM CTapast MTPOIYKIMS TOCTEIIeHHO
TepsieT CBOI0 KOHKYPEHTOCIIOCOOHOCTh, TEM CaMbIM
CITOCOOCTBYSI BEITECHEHUIO U 3aMEeNeHNI0 OIHMX JIU]Ie-
POB IPYTUMMU [3]. DTU 5Ke BOIIPOCHI aKTYaIbHbI C TOUKU
3peHMST BO3HMKAIOIIMX MHHOBAIIMIT B paMKax ybpo-
BM3AIUM ¥ B3PHIBOOGPA3HOTO VCITONMb30BAHMST CYCTEMBbI
GOMBIINX JAHHBIX [4].

HccemoBaHust B 06/1aCTH CaMO¥ OTPaC/Iv ITPOU3BOJ-
CTBa MMUKPO3JIEKTPOHMKH, BK/TIOUYAsT MUKPOITPOIIeCCOPbI,
CBUJIETENILCTBYIOT 00 aKTyaJIbHOCTY aHA/IM3a KOHKYypEeH-
TOCTIOCOOHOCTY CYIIECTBYIONIMX ITPOU3BOICTBEHHBIX
LMKIIOB 10 cTpaHam. Kuraiickuvy yuensimu H. Li m fip.
[5] 6pL1a pOaHaMM3KMPOBAHA OTPACTH MYKPOITPOLIECCOPOB
C TOYKY 3peHust crerieH 3G GeKTUBHOCTY ITPYBHECEHHBIX
MHHOBAIIMOHHBIX TIOIXO/IOB B OpPraHM3aI[1IO0 ITPOM3BOACT-
BEHHOTI'0 LIMKJIa KOHEUHOJ MPOIYKIMY C HAMMEeHbIIMMN
BO3MOXKHBIMM 3aTpaTamMu. C 3TOJ LIeNbIO UCIIO/Ib30BaHA
TpexdakTopHass MaTemaTtndeckast mozmesib DEA (Data
Envelopment Analysis) /711 cpaBHEHMST BCeX KaK BHY-
TPEHHMX, TaK ¥ BHEIIHMX (PaKTOPOB, BIMSIIOLIMX Ha ITPO-
M3BOJICTBO MPOAYKIINU. [JaHHAsT MOJie/Tb MPUMeHsIach
U TaliBaHbCKVIMM YUEHBbIMM [6] [J1s1 aHaIM3a KOHKYPeH-
TOCITOCOGHOCTY ITPOV3BO/ICTBA MUKPOITPOLIECCOPOB Ha
TariBaHe 1O CpaBHEHMUIO C BEIYIIVMM KOHKYPEHTHBIMU
pbIHKamMu B Mmupe. AMepukaHckuii yueHsbiii C.P. Bown
[7] paccmoTpen oTpaciab MUKPO3eKTpOHUKY B CIIIA
B CpaBHeHMM C pbIHKOM KuTast B yCJIOBUSIX TOPTOBOJA
BOJHBL. BO MHOTOM OH OIMpasIcs B CBOVX UCCIIe0BaHMSIX
Ha VICTIOIb30BAHHYIO METOAVKY ¥ PE3Y/IbTaThl PabOThI
S. Goodman u zip. [8], KOTOpbIe MPOAHATM3UPOBAIIV BIIU-
stHMe ToproBoro koHdumkTa I0xkHo Kopen u SInoHnmn
Ha JlajbHeliiee pa3BUTHe OTPaCcy MUKPOTEKTPOHUKI
B 3TUX JIBYX CTpaHax.

Ocob60ro BHMMAaHUS 3aCTy>KMBAIOT MCCIeIOBAHMS
B 00/1aCTV BJIVSTHMS TOCYAPCTBEHHO MOMIEPSKKY CTpaH
Ha pa3BUTHE TeX UV UHBIX OTPACIIEN C LIebI0 BhIBEEHUST
VX HAa KOHKYPEHTHbII MeXAYyHapOOHbIN ypOBeHb. Tak,
yuenbiMu D. Soogwan u B. Kim [9] 6pU10 TTOKa3aHO, UTO
rocylapcTBeHHOe (DMHAHCUPOBAHME MAJIbIX M CPETHUX
MIPENIIPUSTII B 00JIACTY Pa3IMUHOTO PO TEXHOTOTMIA
B IOskHOi#1 Kopee crtoco6¢cTBOBA/IO pABHOMEPHOMY Pas-
BUTHIO PETMOHOB CTPAaHbI, KOTOPOE HATIPSIMYIO TOTOXKN-
TeJTbHO MOBJMSIIO HA SKOHOMUUECKYI0 CUTYAIIO B CTPaHe.
TajiBaHbckye 5KOHOMMKCTHI [10] Taxke yKasaaiu Ha To,
YTO rOCyIapCTBEHHbIE CYOCUINMM B PAMKaX ITPOrPaMMbI
MOZepHM3aLMU [IPOMBIILITIEHHO-TEXHOIOTMYEeCKOT0 KOM-
iekca Ha TaliBaHe 1ajiv BO3MOXKHOCTb PETMOHY CTaTh
TIepeIOBbIM B 00/1aCTV MUKPOJIEKTPOHVKM.

UYTo ke KacaeTcst pOCCUIICKOTO OIbITa TOCYAapPCTBEH-
HOTi MONIIePXKKM OTeUeCTBEHHOV MTPOMBIIIIJIEHHOCTU

1 TIepCIIeKTMBLI ee pa3BUTHSI, TO C/IeyeT IOAUePKHYTD pe-
anm3syemble B Poccyyt HallOHa/IbHbIE ITPOEKThI, KOTOPbIe
HarpaB/IeHbl HA Pean3aliio TEXHNYEeCKIX MHULIMATUB
B 00/IaCTV MUKPOJIEKTPOHVKY. ViccienoBaHust 10 rocy-
JapcTBeHHOMY (DMHAHCMPOBAHWIO Pa3IMUHbIX OTpaC/ein
3KOHOMMKM, BK/TIOUAst MUKPO3/IEKTPOHMKY, ITPOBOAWIUCH
JL.T. Cokonosoii, A. THnguenko, O.A. PomaHoBol v ap. [11-
13]. CocTostHME M BOSMOKHOCTY Pa3BUTUSI POCCUTCKUI
OTpacv MUKPO3JIEKTPOHMKM B YCIIOBUSIX TOCYIapCTBEH-
HO¥ TIO[IePYXKKY ObUTH ViccenoBanbl [I. CupoTuHbiM [14].

C yueToM 3TOro 0co60e 3HaueHue pmuobpeTaeT BoO-
MPOC TOYEYHOI TOCyAapCTBEHHOI MOAAEPKKH yKe CyIlie-
CTBYIOIIMX OT€UeCTBEHHBIX KOMIIaHM1 IS TIOTyYeHMsT
MIPOPBIBHBIX TEXHOIOTUIA C LIEJIbI0 00eCIIeueHusl YCTOM-
YMBOTO 9KOHOMMYECKOTO Pa3BUTHsI Poccum.

MEXAYHAPOAHbIA PIHOK
MUKPOMPOLECCOPOB

Ha cerogHs1Hmnii eHb ppIHOK MUKPOIIPOLIECCOPOB SIB-
JISIeTCSI OOHMUM U3 KITFOUEBBIX PHIHKOB C TOYKU 3pEeHUSI
JaJIbHeNIIero TexHOMOTMUeCKOoro MpopbiBa cTpaH. Ha
KoHe1r 2022 I. Tof0BOoJi 06beM pPbIHKa MUKPOIIPOLIEC-
COPOB MPUOIU3UTENBHO olieHnBaeTcst B 400-500 mipy,
o CIIA.

MupOoBOVi pbIHOK MUKPOIPOLIECCOPOB 10 MOTYYEHHOI
BBIpYYKe CTPeMUTENbHO pacTteT (puc. 1). OCHOBHO CITPOC
TIPUXOAMUTCS Ha TTPOM3BOACTBO KOMITBIOTEPHBIX TEXHOJIO-
it (31%), KOMMYHMKAIMIOHHOTO 060PYIOBaHsI, BKITIOUAsT
cMapThoHbI (32%), TPOMBIIIEHHOE 060pymoBanue (12%),
MIPOM3BOJICTBO aBTOMOOWJIEIA, i€ POJIb MUKPOJIEKTPO-
HUKM CTPEMUTENBHO PACTeT Y CTAHOBUTCS K/IIOUEBBIM
KOHKYPEHTHBIM ITPEUMYIIIECTBOM OJHUX ITPOU3BOIUTENEN
aBTOMOOWMJIel TT0 cpaBHEHMIO ¢ ApyruMu (12%), a Takke
6bITOBOE 060pyIoBaHMe (12%). OTHENTbHO XOTEIOCh Ob
OTMETUTD Bcero 1% BbIPYUKM rOCYIapCTBEHHOTO CEKTOPA,
a MIMeHHO BO€HHO-TIPOMBIIIIEHHOTO KOMILJIeKCa, CoTyia-
CHO MUPOBOI CTaTUCTUKE. BOJIBIIMHCTBO POCCUICKUX
KOMITaHMi1 B JAHHOM CEKTOPe SKOHOMMKM 3aHMMAIOTCSI
BBIITYCKOM CBO€J MPOSYKIINMY MMeHHO 118 teneli BITK.

B 11€/10M ITPOM3BOICTBO MOMYTIPOBOTHIUKOB B GOJBIIIEN
cTerneHu pacmnoyioskeHo Ha TariBaHe, B IOxkHo1 Kopee
u SInouuu (cMm. mabauyy). Iony ske MUPOBOTO PbIHKA
CIIIA n Kuitast mpakTM4ecky paBHOIIEHHBI, YTO U OO'bsI-
CHSIETCSI KeCTKO CAHKI[MIOHHOM PUTOPUKONM 3TUX IBYX
CTpaH MEXIy COOOi.

IaHHbIe puc. 2 CBUIETENLCTBYIOT O TOM, UTO Hamubomee
repegoBbIMM TEXHOIOTUSIMU (MeHee 20 HAaHOMETPOB)
B ITPOM3BOAICTBE MUKPOITPOLIECCOPOB 06/1amatoT KOkHast
Kopest u SInoxmst — 56 1 51% cooTBeTcTBEHHO. B cpenHem
Iuara3oHe (6osee 28 HAHOMETPOB) IUAUPYIOT TaliBaHb
(64%) v Kuraii (55%), a HauMeHee BOCTpe60BaHHbIe M-
KpOITPOI1IeCCOPBI MPeIbIIYIIIX TTOKOIEHNT ITPOIO/IKAIOT
TIPOM3BOAMUTLCS GOIbIIIE YacTbio B EBporte (49%).
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Puc. 1 /Fig. 1. MupoBo# pbIHOK MMKpPONpPOLLECCOPOB (BbIpy4Ka) N0 KOHEYHOMY noTpebuTento B %,
2020 r. / The Global Market of Semiconductors (Revenue) by Final Consumer, %, Year 2020
Ucmouruk / Source: URL: https://www.trendforce.com/presscenter/news/20210531-10809.html (nata obpawenus: 21.11.2022) /

(accessed on 21.11.2022).

BaxkHO omnpenennTh BO3MOsKHBIE To3uiiy Poccrmin Ha
PBIHKe TTPOM3BOICTBA MUKPOIIPOII€CCOPOB, YUUTHIBAS
BBeJleHHbIe CAHKIIUM MTPOTUB POCCUICKON SKOHOMUKH,
a Taxoke 3HAUUTENbHYIO OTCTaJIOCTh OTPAC/IM 3a ITOC/IeNHNE
30 sieT 110 MpUYMHe HeyJauHoro BCcTpauBaHust Poccun
B MEXKIYHapOAHOe pa3zeneHye Tpyaa.

Ha cerogusmtamii geHs [IpaButenbcTBo Poccuiickoin
®enepanuy paspaboTaso JOKyMeHT «OCHOBBI TOCY-
IapCTBEHHOI MOMUTUKY PD B 06/1aCTM Pa3BUTHS IJTEK-
TPOHHOVI MPOMBILIUIEHHOCTY Ha niepuop o 2030 roga
Y JATbHENIIYIO IEPCIIEKTUBY?», HA OCHOBE KOTOPOTO
IUIaHUPYETCS] Pa3BUTHE OTPACTY MUKPOITIEKTPOHUKH.
B paMKax TOKyMeHTa BbIJIe/IeHbI KITIOUEBbIe ITPOOIEMBI,
TIPETSITCTBYIOIIVE YCITEITHBIM Pa3paboTKaM, B TOM UMCiIe
B 06/1acTyt MUKpoIporieccopos. Crofa clieyeT OTHECTH:

e OTCTaBaHMe POCCUICKMX TexHomornii Ha 10-15 net
OT MMPOBOT'O YPOBHS;

e TPYAHOCTU C OCBOEHMEM TEXHOJOTMUECKUX MPO-
11eCCOB T10 MTPOU3BOICTBY MMUKPOIIPOLIECCOPOB Ha TOH-
KUX IJ1acTMHax (Hoke 180 HAHOMETPOB);

e HEIOCTAaTOK B IIPOV3BOICTBEHHOM 000PYIOBaAHUN
Y MOITHOCTSIX

e BBICOKAS 3aBUCUMOCTb apXUTEKTYPbI U AM3aiiHa
MPOIYKLIMM OT 3apyOeKHbIX TEXHOMOTMIA M MATEPUATIOB;

o HM3Kasi MHBECTULIMOHHAS IPUBJIEKATETbHOCTD;

2 DNeKTpOHUKY HAuHYT ¢ umcrtoro Hyiast. URL: https:/www.
kommersant.ru/doc/5558844 (maTta o6pamienus: 23.11.2022).

¢ HEBO3MOYKHOCTh 06ECIIEUNUTDb OTEUECTBEHHBIN PhI-
HOK HeOOXOMIMO¥A 3/IeKTPOHMKO [15, 16].

Bornee TOro, CTOMMOCTb TPOU3BOICTBA KOMIIOHEHTOB
B Poccuy HaCcTO/MbKO BBICOKA, YTO HE MOKET KOHKYPU-
POBaTh C IPYTMMU aHAJIOTaMM IMPOAYKIIUM, HAalTpuMep
a3MaTCKoro npoucxoxaenus [17].

Ente ogHo1 3aavert 17151 yCTOMYMBOTO Pa3BUTHSI 1aH-
HOJi OTPAC/IY B paMKaxX HallMOHATbHOV SKOHOMVKM SIB-
JIIETCSI ITOVCK ¥ TIOIO0P HeOOXOAMMbIX KaIpOB, BKITIOUAsT
YUYeHbIX, UH)XeHePOB U JIPYTUX CIeLMaJINCTOB, KOTOpbIe
MOV GBI MCIIOb30BaTh B CBOEI paboTe He TOIBKO CY-
LIeCTBYIOIIVE TeXHOIOTUI, HO ¥ 3aHMMAaTbCSI CBOMMM
COOCTBEHHBIMM pPa3paboTKaMM JIsI TTOCTEQYIOIIEro X
BHeJpeHysI B IIPOM3BOLCTBEHHbIVI Ipouecc [18, 19].

B cBsI31 € 9TUM Tpe6yIOTCS 3HAUMUTE/TbHbIE MHBECTH-
LIMIOHHbBIE BJIOKEHUSI B pa3BUTHeE OTPACIU MUKPO3JIeK-
TPOHUKM, BKJTIOUAst IPOM3BO/ICTBO MUKPOITPOI€CCOPOB.

HAJIOFOBOE PEIYJIMPOBAHUE PA3BUTHUA
PAOUOSNEKTPOHUKN B POCCUNUCKON
OEAEPALUU
ABTODBI B MCC/IeNOBaHMM UCIIO/Ib30BaIN gaHHble De-
IepabHOI HasoroBoi cryxk6b1 Poccuu (OHC Poccun)
u Poccrara 1o BUAy 95KOHOMUUECKOI JesiTeTbHOCTH,
CBSI3@HHOI1 C TTPOM3BOICTBOM KOMITbIOTEPOB, 3/1IEKTPOH-
HbIX 1 orrTudeckux mu3gemnii (OKB3/], 20). B utone 2019 T.
nocraHoBieHuem [Ipasutenscta oT 10.07.2019 N2 878
«0O Mepax CTMMY/IMPOBaHMS IPOM3BOLCTBA PALMOJIEK-
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Tabnuya / Table
Muposoe npousBoaCcTBO NONYNPOBOAHUKOB MO PErMOHAM, KOIMYECTBO NPOU3BOAUMbBIX NIACTUH
B Mecs, / The Global Production of Semiconductors by Regions, Number of Units Produced per Month

TanBaHb 4126 21,8
OxHas Kopes 4033 21,3
AnoHus 3168 16,8
CeBepHas AMepuka 2426 12,8
Kwuraii 2361 12,5
Espona 1138 6

OcTanbHoi Mup 1646 8,7
WToro 18897 100

Ucmoynuk / Source: 1C Insights Report. URL: https://www.techinsights.com/the-mcclean-report-research-bulletin (nata obpaleHus:

22.11.2022) / (accessed on 22.11.2022).

TPOHHOI TPOAYKLIMY Ha Tepputopum Poccuiickoit Oe-
Ieparyy IIpy OCYIIECTBIEHMN 3aKYTIOK TOBAapOB, paborT,
YCIIYT 117151 06€ecIieueHust TOCYIapCTBEHHbBIX M MYHUIIV -
MaJbHBIX HYXI, 0 BHECEHUY M3MEeHEHMI B TIOCTaHOBIIe-
Hue [TpaBuTtenscTBa Poccuiickoi @epepanyn ot 16 ceH-
Ts16pst 2016 1. N2 925 1 IpU3HAHUY YTPATUBIIVIMU CYITY
HeKOTOpbIX akToB [IpaBuTenbcTBa Poccuiickoii Depepa-
1IMM» GBIIO IPUHATO pelieHyre chopMMUpoBaTh EMMHBI]
peecTp POCCUICKON pagO3IeKTPOHHOM POLYKIUN.
DTUM Ke JOKYMeHTOM ObUIM YTBEp>KIeHbI ITpaBuia
dbopmMupoBaHNS U BeIeHNS TAHHOTO repeyHs. Peectp
PaZMO371eKTPOHHON NPOAYKIMK BefAeT MUHUCTEePCTBO
MMPOMBIIIIEHHOCTU U ToproBau Poccuiickoit @enmepa-
1. TlepBble 3amMcy B HeM ObUTHU ClIeTaHbl YK€ B OKTSI-
6pe 2019 r. Br/ioueHvie HAaMMEHOBaHMI ITPOU3BOIVIMbBIX
TOBApOB B 3TOT [IepeUYeHb SIBIISIETCS YCIOBMEM YUaCTUsI
caMMX KOMITaHuit B TOCYyAapCTBEHHBIX M MyHULIUTIATb-
HBIX TeHZepax.

Cy1iecTByeT 1 APyTOii TepeyeHb, yTBePKIEeHHbIV STUM
>Ke TIoCTaHOBJIeHreM [IpaBUTeNTbCTBA, CO3MaHHbIN B LIENISIX
ob6ecrieuenys MHMPaCTPyKTYpHOI 6e3oracHocT Poccii-
ckoit Pegepanyu. ITOT AOKYMEHT COAEPKUT HaMMEHO-
BaHMSI U KOZIBI IT0 OOIIEPOCCUIICKOMY KIacCHpUKaTOpy
MPOIYKIIMM B 3aBUCUMOCTY OT BUIOB SKOHOMMUYECKOI
IesITeTbHOCTU TOBAPOB, HA KOTOPbIE YCTaHABINBAIOT-
Csl OTpaHMYeHMUsI TIPU 3aKyTIKe [1J151 TOCYyapCTBEHHbBIX
Y MYHUITUTIAJIbHBIX HYXK]T, B CTyyae MX MHOCTPAHHOTO
MPOVUCXOKAEHMSI.

OrpaHnueHus, orpeessieMble HeO6XOAMMOCTbIO
BKJIIOUEHMSI B COOTBETCTBYIOIII/E peecTpbl Kak camoit pa-
TIMO3MIEKTPOHHO MPOAYKILIMN, TaK U X TPOU3BOUTENIEN,
CY)KaloT KPYT MOTEeHIMaIbHBIX MTOTy4yaTesieil HaJIOTOBbIX

34

JIBTOT U TOCYIAPCTBEHHBIX CyOCcuauit. Poccuiickoe Hamo-
rOBOe 3aKOHOAATENbCTBO MpeayCMaTpuUBaeT JJ1s1 OpraHu-
3a1ui, IPOU3BOASIINX PAIMO3IEKTPOHHYIO TPOIYKIINIO,
JIBTOTBI 110 YIUIATe HAJIOra Ha ITPUOBUIb ¥ CTPAXOBbIX B3HO-
COB BO BHEOKOKeTHbIEe (OH/IbI. Tak, HAJIOT Ha NPUObLIh

opraumsaimii cHiskaeTcs ¢ 20 mo 3%?%, a cTpaxoBble B3HO-
cbl — ¢ 30 10 7,6%*. JIbroTa 1o HajIory Ha IIpUObLIb UMEeeT

CPOYHBIN XapaKTep, [T0Ka ee IeiiCTBIMe ITPeTyCMOTPEHO

o KoHua 2024 r.

C 2023 1. o151 CTUMYJIMPOBAHMS MHBECTULIMIA B OCHOB-
HOJ KalmMTaJI BBeJleHa HOBAasI JIbI'OTa B ByJIe TTOBBIIIAIO0-
mero Koadduienta K HopMe aMOPTU3aLMY He BbIIle
3° IIpY YOTOBUM HAJTUUMST 3TOTO 060PYIOBAHNAS B €IMHOM
peecTpe POCCUIICKOIi paiv0IeKTPOHHO MPOMYKIINNA. JTa
JIbTOTa ITOOIIPSIET TIOKYIIaTesIel IpMoOpeTaTh OCHOBHbIE
Cpe[icTBA OTeYeCTBEHHOT'O ITPOM3BO/ICTBA.

JIbroTHbIe Taprdbl CTPAXOBBIX B3HOCOB JO/DKHBI CO-
KpalliaTh pacxofibl HAJIOTOTIIATeNbIIMKA Ha OTIaTy TPY/a,
YUMTBIBa€MbIe ITPU HasIorooonoskeHnn. O BocTpe6oBaH-
HOCTM JIbTOThI MOSKHO CYOUTb ITO M3MeHEHMsIM 00beMOB
CPEJICTB, OTYMC/ISIEMBIX BO BHEOIOMKETHbIE (OHIBL. [Tpy

3 Tlynkt 1.16 ct. 284 Hanorosoro kogekca P®. URL: https://
www.consultant.ru/document/cons_doc_ LAW 28165/eb918
0fc785448d58fe76ef323fb67d1832b9363/ (mata ob6palieHMs:
22.09.2023).

4 TlogmyHkT 18 1. 1, mm. 8 1. 2 cT. 427 HanoroBoro Kopgekca
P®. URL: https://www.consultant.ru/document/cons_doc_
LAW 28165/c5c¢16c86f95c¢5db63601047b1c0a5942bd77c824/
(mata o6pamenus: 22.09.2023).

S MMommyHKT 5 m. 2 c1. 259.3 HamoroBoro komekca P®. URL:
https://www.consultant.ru/document/cons_doc LAW 28165/
ad6e31e62418ce6768a1215342837d033553217e/ (mata obpa-
ueHusi: 22.09.2023).
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Puc. 2 / Fig. 2. PacnpepeneHue MMpOBOro NPpOM3BOACTBA MUKPOCXEM MO MPOEKTHbIM HOpMaM, % /
The Allocation of Global Production of Semiconductors by Project Norms, %
Ucmouruk / Source: IC Insights Report. URL: https://www.techinsights.com/the-mcclean-report-research-bulletin (nata obpaieHus:

19.11.2022) / (accessed on 19.11.2022).

VICTIONb30BaHMY TIpedePeHINY OHY TO/KHbI 3HAUNTE Th-
Ho niajath. [Janasie ®HC Poccunt 3TO IeMOHCTPUPYIOT
(puc. 3). B 2020 r. Ha6TIOATIOCH COKpAIlleHN e OTUYMCITEHNIA
BO BHeOMO/IKeTHbIE (OH/IBI 10 cpaBHeHMIo ¢ 2019 1. Ha 1%.
IaapHEeIIii POCT CTPAXOBbIX B3HOCOB OOBSICHSIETCSI, TIO
MHEHMIO aBTOPOB, POCTOM CpeIHeli 3apab0THON TIAThI
PabOTHMKOB, 3aHSTHIX IIPOM3BOACTBOM KOMITBIOTEPOB,
9JIEKTPOHHBIX ¥ OITUYECKUX U3IeNnii (puc. 4).

Ecnmu opranmsanym — nosmyvaresy JIbrOT BOCIIONb3Y-
I0TCSI BBICBOOOKIAIOIIMMY CPECTBAMM /ISt PACIIMPEHNST
HITaTa COTPYOHMKOB MM [IJIS1 YBEIMUEHMST 3apab0THOIM
TUIaThI, TO OyZIeT HAOMIOAThCS YBETMUEeHI e TEMIIOB POCTa
TIOCTYTUIEHN?1 HaJIoTa Ha IoXombl usiaeckyx jvil (HIDIT)
OT 3TOVi KaTerOpUiM HAJIOTOILIATENbIIUKOB, KOTOPbIE BbI-
TTOJTHSIIOT (QYHKIIMY HAJIOTOBBIX ar€HTOB B OTHOLIEHUM
CBOMX HAaeMHbBIX PaboTHMKOB. [Tokaszatenu u PoccraTta
(puc. 4), 1 ®HC Poccum (puc. 3) o3BOMSIIOT ITPOC/IEONTD
9Ty 3aKOHOMEPHOCTb. 3apaboTHasI Iy1aTa paboTHUKOB,
3aHSITBIX B ITPOM3BOJCTBE KOMITbIOTEPOB, 37IEKTPOHHBIX
U OIITUYECKUX MU3IeNNiA, TPAAULIIOHHO BbIIIIE, YeM B Cpell-
HeM I10 BCeM BUIaM 9KOHOMUYECKOI 1esITeTbHOCTY, HO
B TO ke Bpems B 2021 I. oHa IIpoJieMOHCTpMpOBaia 6ojee
BBICOKMIA TEMII pOCTa.

Takasi >ke TeHIeHLIMSI TTPOCTIEKUBAETCS U C TIOCTYTIIe-
HustvMy HII®JT B KOHCOMMOMPOBAHHbIN O10mKeT Poccuii-
cxot @epepanyu (puc. 3). Tak, B 2021 1. pocT nOCTyIUIEHMI
H®JT 110 cpaBHEHUIO B IIPEIbIAYIIVIM I'OIOM COCTaBUII

13,5%, Torma Kak B mpenpiaytve mepmonbl ¢ 2018 mo
2020 r. 3TOT 1TOKa3aTeab cocTasist 9,5, 3,9 n 3,8% co-
OTBETCTBEHHO.

CpenHsiss HOMMHA/IbHASI HAuMC/IeHHas 3apaboTHas
IU1aTa B CpeiHeM I10 BCeM BMIaM 3KOHOMMYECKOI Jie-
sreabHOCTY B 2021 1. BIpOCia 1o cpaBHeHuto ¢ 2020 T.
Ha 11,5%, Torma Kak B OpraHu3aiysx, 3aHsIThIX ITPOU3-
BOJZICTBOM KOMIIbIOTEPOB, TEKTPOHHBIX M OIITUYECKUX
m3menuii poct coctaBuil 14% (puc. 4). 3a uccnenyemblii
MPOMeKyTOK BpemeHu ¢ 2017 o 2018 r. aTo 6bLT 1ep-
BbIii CJTyuaii IpeBbIIIeHNsT OTPAC/IeBOro ITOKa3aTe s Hal,
CpemHMM IT0 BCeM BUAaM JesiTelbHOCTH. Tak, B repuop,
¢ 2018 o 2020 r. pocT 0611Ier0 CpeaHeMeCSTUHOIO 3Ha-
yeHus1 coctasiist 11,6, 9,5 1 7,2% cOOTBETCTBEHHO. DTU
JlaHHbIEe BCeT/Ia MPEeBbIIIa/M TOKA3aTelN B UCCIeqyeMOi
OTpac/u, KOTOpbIE B TOT Ke repuoy, coctasiisiiv 9,7, 4,8
1 4,9% COOTBETCTBEHHO.

JIbrOTBI TI0 HAJIOTY Ha ITPUOBLIb OPraHM3AaIINi1 OCTaB-
JISTIOT B PACIIOPSDKEHNMM HAJIOTOILIATe IbIIKa 60Iblle
CpeJCTB ITOC/Ie YIIAThI TOTO (PYCKAIBLHOTO IIaTesKa.
[TpemocTasisist TaKOro poja rpedepeHLyn, ToCyIapcTBO
3aMHTEPECOBAHO B TOM, UTOOBI 3TV CPeICTBa ObUIM Ha-
TIpaBJjieHbl B IIEPBYIO OUepe/ib B MHBECTULIVIY B OCHOBHOM
karnTan. OgHaKko gaHHble PoccTaTa CBUIETENbCTBYIOT
0 TaIeHny MHAeKca GU3MIecKoro oobeMa MHBECTULIVI
10 UCCJIeyeMOMY BUTY 9KOHOMUYECKO TesiTeTbHOC-
™ (puc. 5). IIpu aTOM CpefHMe TToKa3aTelu Mo BUaam
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w2018 36460843 38837519
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Puc. 3 / Fig. 3. HanoroBble nocTynneHns B KOHCONMAUPOBaHHbIN GromkeT Poccuitckoi Mepepaumm ot
OpraHu3aLyi, 3aHATbIX MPOM3BOACTBOM KOMMbIOTEPOB, IEKTPOHHbIX U ONTUYECKMX U3Aenui (Tbic. pyb.) /
Tax Revenues to the Consolidated Budget of the Russian Federation from Organizations Engaged in the
Production of Computers, Electronic and Optical Products (Thous. Rubles)

Mcmoyruk / Source: panHble ®HC Poccumn no dopme 1-HOM / Data from the Federal Tax Service of Russia according to form 1-NOM.
URL: https://www.nalog.gov.ru/rn77/related_activities/statistics_and_analytics/forms/ (nata obpawenus: 22.09.2023) / (accessed on

22.09.2023).

SKOHOMMYECKOI AesTeTbHOCTY 3HAUUTEIbHO JIydllle
¥ He BCe Tofibl JeMOHCTPUPYIOT ajieHle 110 CPaBHEHNIO
C TIpeapIAyIMM Tieprogom. Ho uMeHHO ¢ MOMeHTa BBe-
JIeHMs JIbTOTHI 110 HaJIoTy Ha Mpu6butb B 2020 T. pe3koe
TMajieHne MHBECTULIMIT B OCHOBHOI KaIrmuTa ObIIO ITPK-
ocTaHOBJeHO [20].

rOCYAAPCTBEHHOE CYBCUOAUPOBAHUE
PAOUOSNTEKTPOHUKU B POCCHUHN
lTocymapcTBeHHOE CTMMY/IMPOBaHNE PafMO3IEKTPOH-
HoI1 oTpaciau B Poccuiickoii @enepauny He OrpaHu-
YMBaeTCsl HAJIOTOBBIMU JibroTaMu. [ocymapcTBeHHas
nporpamma «Pa3BuTue 371eKTPOHHON 1 pagyuo3ieK-
TPOHHO POMBIIIIJIEHHOCTU»® TTpelycMaTpMBaeT Bbl-

¢ TocymapcTBeHHass mporpamma Poccuiickoit  ®emepauym
«Pa3BuTHe 3MEKTPOHHON M PaAMO037IeKTPOHHON MTPOMBIII-

36

JerieHne cyoCcuanii OTeueCTBeHHBIM MTPOM3BOIUTESIM
pagmosnekTpoHuKu. Eie B Hostope 2020 T. pacmopske-
Huem I[paButenbcTBa PO 113 pe3epBHOro ¢hoHAa ObIIO
BbifeneHo 300000 Toic. py6. [TokasaTenem s beKrTrB-
HOCTY PacXOJ0BaHMS 9TUX CPENCTB 6bIJI0 YCTAHOBIEHO
yBeJIM4YeHe 011 OTeueCTBEeHHBIX pa03/IeKTPOHHBIX
u3pennii B 0611eM obbeMe peann3yeMori Ha BHYTPEH-
HeM pbIHKE MUKPO3JIEKTPOHHO MPOAYKLIVU. DKOHO-
MMUYECKIIT MEXaHM3M AEeCTBIUST CyOCUINIA TAKOTO poaa
3aK/II0YAeTCsI B KOMIIEHCALMY 3aTPaT POCCUTACKIX TTPO-

neHHOCTU Ha 2013-2025 roxpl (yTBep:KIeHa pacrnopsbkeHreM
IMpaButenbcrBa PO ot 15.12.2012 N2 2396-p). URL: http://
government.ru/rugovclassifier/837/events/ (mata o6paiieHus:
21.02.2023).

" Pacniopskenue IIpaButenbctBa PO ot 07.11.2020 N2 2893-p.
URL: http://www.publication.pravo.gov.ru/Document/
View/0001202011110012 (maTa o6pamienus: 21.02.2023).
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Puc.4 / Fig. 4. CpenHeMecsiuHasi HOMMHANbHAs HAYMCNEHHas 3apaboTHaa nnata paboTHUKOB (B py6.) /
Average Monthly Nominal Accrued Wages of Employees (in Rubles)

UcmouHuk / Source: paHHble Pocctata / Rosstat data URL: https://rosstat.gov.ru/labor_market_employment_salaries (nata obpalieHus:
21.02.2023) / (accessed on 21.02.2023).
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Puc. 5 / Fig. 5. Unpekc pusnyeckoro 06bemMa MHBECTULIMI B OCHOBHOM KanuTa, HanpaBAeHHbIX

Ha PEeKOHCTPYKLMIO U MOAEPHU3ALMIO (B CONOCTAaBUMBIX LieHaX, B % K npeabiayuiemy roay) / Index

of the Physical Volume of Investments in Fixed Assets Aimed at Reconstruction and Modernization

(in Comparable Prices, in % to the Previous Year)

McmoyHuk / Source: paHHble Pocctata / Rosstat data. URL: https://rosstat.gov.ru/folder/11189 (nata obpaienus: 21.02.2023) / (accessed
on 21.02.2023).
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B PepepanbHblil NpoeKT «HayyHoe obecneyeHne pasBUTUA TEXHOIOTUIN U MHGPACTPYKTYPbI
NPOWU3BOACTBA 3/IEKTPOHHOM U PAAMO3NEKTPOHHON NPOAYKLUNY

H depepanbHbIii NPoeKT «HayyHoe obecneyeHne pasBUTUA EKTPOHHOM M PaLMO3NEKTPOHHOM

NPOMBIWNEHHOCTU»

Puc. 6 / Fig. 6. Pacxopbl pepnepanbHoro 6romkera B 2022-2025 rr. Ha peanus3aumio rocyaapcTBeHHON
nporpammbl «Hay4uHo-TexHoNorn4yeckoe passutue Poccuiickon Mdepepaumnn», B MaH py6. / Federal Budget
Expenditures in 2022-2025 for the Implementation of the State Program “Scientific and Technological
Development of the Russian Federation” in Million Rubles

McmoyHuk / Source: TosicHUTeNbHas 3anucka K NnpoekTy deaepanbHoro 3akoHa «O denepanbHoM btoaxeTe Ha 2023 rof v Ha NNaHOBBbIM
nepuos 2024 u 2025 rogos» / Explanatory note to the draft federal law “On the federal budget for 2023 and for the planning period
of 2024 and 2025”. URL: http://council.gov.ru/media/files/Qulh2hVvqtgSKTWVRmOkAeLYvICIXJvi.pdf (nata obpawenns: 21.02.2023) /

(accessed on 21.02.2023).

U3BOAUTEe MUKPOJIEKTPOHUKY Ha TIPOM3BOACTBO
OTeUeCTBEHHO MPOIYKIMH, Ce6eCTOMMOCTH KOTOPO
BBIIIIE, UEM Y 3aPyOEKHBIX KOHKYPEHTOB.

IpaBumia pacrpemeseHns cyocumyit 13 dhenepaabHOTro
Gro/myKeTa OTeueCTBEeHHBIM IPOV3BOAMUTENISM PaIO/IeK-
TPOHMKM YTBEPsKIEeHbI TOCTaHOBJIeHMeM [IpaBUTeTbCTBA
P® ot 24.07.2021 N2 1252. B cOOTBeTCTBMUM C ITUM JIO-
KyMEHTOM BblJieJisieMble CPeICTBa AOJIKHbBI PaCcXo/10-
BaThCsI HA KommeHcalyo 10 90% 3aTpaT Ha co3aHue
9JIEKTPOHHOM KOMITOHEHTHO 6a3bl. [ocymapcTBeHHast
TIoAIePsKKa OKa3bIBaeTCsl Ha OCHOBE KOHKYPCHOTO OTOOpAa.
DTUM IOKYMEHTOM HaKJ/IafbIBaeTCs Psiji OTpaHMYeHNI Ha
MMOTEHUIMATbHBIX TTOTyJaTesIel MOAIePsKKH 13 hemepaib-
Horo 6romkeTta. Tak, MPOEKT, Ha KOTOPbIii BbIAEISIETCS
roCymapCTBeHHasT CyOCHaVst, HO/DKEH ObITh 3aBepIeH
B TeueHMe IISITU JieT. Takke OroBapyMBaeTCsl repedeHb
PacxomoB, KOTOPbIE MOTYT ObITh KOMITIEHCHMPOBAHBI 32 CUET

38

BBIZIEISIEMBIX OIOKETHBIX CPEICTB. DTO OIIATA TPYAa,
Hay4HbIE Pa3pabOTKM, MTHBECTUIIMY B OCHOBHbIE CPEICTBA.
[To3aHee mocTaHoBaeHneM I1paBuTenbcTBa PO oT

27.09.2021 N2 1619 «O6 yrBepskaenun [IpaBui mpe-
JOCTaB/IeHus cyocuamii u3 demepansbHOro 61oaKeTa

POCCHUIICKMM KOMITaHMSIM Ha (prHaHCOBOe obecrieueHne

YacTu 3aTparT, CBSI3aHHbIX C BHEAPEHMEM POCCUIICKOI

IMPOIYKIIMM PaiIO3IE€KTPOHHOI ITPOMBIIIIEHHOCTU»
OBLIM YTBEPsKAEHbI ITpaBWia KOMITeHcauu 13 deme-
payIbHOTO GIOKETa PACXOIOB, CBSI3aHHBIX Y3Ke C BHEIpe-
HMEM OTeueCTBEeHHOV ITPOAYKLMY Pafgo3IeKTPOHHOI

MTPOMBIIIIJIEHHOCTM.

AHanu3 ITaHMpyeMbIX PacxomoB denepaybHOro 610]1-
sketa Ha 20232025 IT. [T03BOJISIET CAeIATh BbIBOJ, 00 M3Me-
HEeHM 00beMOB ITAHMPYEMBIX K BbIIEJIEHUIO CPENCTB T10
cpaBHeHumIo ¢ 2022 . Ha HayuyHOe obecIieueHre Pa3BUTHST
3JIEKTPOHHOI U Pai03/IEKTPOHHO ITPOMBIIIJIEHHOCTY
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Puc. 7/ Fig. 7. Pacxopapl epepanbHoro 6ioaxeta B 2022-2025 rr. Ha peannsaumio rocyaapCTBEHHOM
nporpammbl «Pa3BuUTME INEKTPOHHON M PaAMO3NEKTPOHHOM NPOMbILLIEHHOCTUY, B MNH pY6. / Federal
Budget Expenditures in 2022-2025 for the Implementation of the State Program “Development of the
Electronic and Radio-Electronic Industry” in Mln Rubles

McmoyHuk / Source: TosicHUTENbHAs 3anucka K NpoekTy denepanbHoro 3akoHa «O denepanbHom b6ropxete Ha 2023 roa 1 Ha NNaHOBbIN
nepuos 2024 u 2025 rogos» / Explanatory note to the draft federal law “On the federal budget for 2023 and for the planning period
of 2024 and 2025”. URL: http://council.gov.ru/media/files/Qulh2hVvqtgSKTWVRmOKkAeLYvICIX])vi.pdf (nata obpawenus: 21.12.2022) /

(accessed on 21.12.2022).

B paMKax roCyIapCTBEHHOM ITporpamMbl «HayuHO-TeXHO-
Jiormyeckoe pazsutue Poccuiickoii @enmepatiym» (puc. 6).

A BOT Ha roCylapCTBEHHYIO ITporpaMmy «PasButue
3NEKTPOHHOM U PaJMi03/IeKTPOHHO IPOMBIIITIEHHOCTI»
OIOMIKETHbIE ACCUTHOBAHMSI TUIAHUPYETCST YBETUUNUTD
(puc. 7). TnaBHBIM 06pa30M B paMKax 3TOi [Iporpam-
MBI CPeIICTBA HAIIPABJISTIOTCS Ha (peiepaTbHbIi ITPOEKT
«Pa3paboTKa 1 BHeApEHe JIEKTPOHHO 1 paguosyeK-
TPOHHO NPORYKLMM». [TOJIS 3TOTO IIPOeKTa B pacxonax
(enepanbHOro GrO/KeTa HA PA3BUTHE PAIMOIEKTPOHHOIA
OTpacim cocrasiisiet 73,88, 79,49, 91,6 u 73,47% B 2022,
2023, 2024 1 2025 IT. COOTBETCTBEHHO.

@enepabHBIM OI0FKETOM B BETOMCTBEHHOM CTPYKType
pacxonoB MpeaycMOTPEHO BbifeneHrie MUHUCTEPCTBY
TPOMBILZIEHHOCTU U TOProsiiv PO Ha ['ocyiapCcTBEHHYIO
nporpamMmy Poccuiickoii @enieparivivt «Pa3Butyie sneKTpoH-
HOV ¥ paAVO3/IEKTPOHHO MPOMBIILIEHHOCTV» B 2023 T.
1135292,2 TbIC. pyO., a B 2024 1.— 478 592,8 ThIC. py6.?

8 IIpwnoskenne 12 Kk ®emepasbHOMY 3akOoHY oT 05.12.2022
N2 466-P3 «O demepanbHoM Oromkere Ha 2023 rom u Ha

[Moxkasarensimu 3¢ PEKTUBHOCTY peannsalum ro-
CyOapCTBEHHOI MporpaMMbl «PasBuTye 3/1eKTPOHHOI
Y PaIiMO3IEKTPOHHO TPOMBIIITIEHHOCTY» SIBJISTIOTCSI
yBeJIMUEHE T0JIU MPOAYKIIMM OTEUECTBEHHOI pazvio-
3JIEKTPOHHOJI TIPOMBIIIJIEHHOCTM KaK Ha BHYTPEHHEM,
TaK M Ha MMPOBOM PbIHKaX IIpU yYBeInueHnn o6bema
BBIITYyCKA TAKOH MPOAYKIIMIA B I€HEKHOM SKBUBAJ/IEHTE.
Kpome Toro, yUUTHIBAIOTCS POCT IMTPOMU3BOAUTETbHO-
CTU TPYAA U KOJUYECTBO PabouMx MeCT B OTPaCin,
a Takke 00beM MHBECTUIIMIT B TIPOU3BOACTBEHHbIE

bougpI.

BbiBOObl
C yueTOM MpOBEAEHHOT0 aHAIM3a MEXKIYHAPOIHOTO
PbIHKA OTPaC/iv PaAMO3IeKTPOHUKY YCTaHOBIEHO, UTO:
e PpasBUTHeE PbIHKA PAJIMO3TEKTPOHUKY SIBJISETCS
KJTIOUEBOJA 3a/1aueli 17151 60JIbIIMHCTBA BeAYIINUX SKOHO-

M1aHoBbIM mepuox 2024 u 2025 romos» URL: http:/www.
consultant.ru/document/cons_doc_LAW 433298/ (maTa obpa-
menus: 05.01.2023)
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MUK MDA, YYUTBIBAST YCTOMUYMBBIV POCT JAHHOT'O PhIHKA
13 roga B rog, 6onee uem Ha 20%;

e POCCUIICKUIT CEKTOP PaAMO3JeKTPOHMKM 06J1a-
JaeT PSIOM KITIOUeBbIX MTPo6IeM, MPensITCTBYIOINX
YCIeITHbIM pa3paboTKaM B TaHHOI 06/1aCTH, a UMEHHO:
OTCTaBaHMe POCCUIICKUX TexHomorui Ha 10—15 et oT
MMPOBOTO YPOBHS, TPYLHOCTU C OCBOEHMEM TEXHOJIO-
I'MYeCKX ITPOLIeCCOB IO MPOM3BOJICTBY MUKPOIIPOLIeC-
COpOB Ha TOHKMX IJIacTUHaX (Hike 180 HAHOMETpPOB),
He0CTAaTOK B IMPOU3BOACTBEHHOM 060pYIOBaHUM
Y MOIITHOCTSIX, BBICOKASI 3aBUCUMOCTD apXUTEKTYPhI
M Ou3aiiHa IMPOIYKIMM OT 3apPyOesKHBIX TEXHOJIOTUIA
M MaTepuagoB, HU3Kasi MHBECTULIMOHHAS MIpUBJIeKa-
TeTbHOCTb, HEBO3MOKHOCTb 00€CIIeUNTh OTeUeCTBEH-
HBIii pbIHOK HEOOXOIMMOI 3/IeKTPOHMKOI, HEIOCTATOK
KaJIpoB, a TAKKE BhICOKAs Ce6€CTOMMOCTb CAMOTO TTPO-
U3BOJACTBA KOHEYHOTO MPOTYKTa.

ITo uToram mpoBeeHHOTO aHa/M3a HAaJIOTOBBIX JILIOT
IIJIS paiIM03/IEKTPOHHO MPOMBIIIVIEHHOCTH, a TakoKe
cratuctudeckux gaHHbIx ®HC Poccun u PoccraTa BbISIB-
JIeHbI B3aMMOCBSI3U 1 3aKOHOMEPHOCTY MEXKIY ITPejio-
CTaBJ/ISIEMbIMM MepaMy IrOCyIapCTBEHHOTO HAaJIOTOBOTO
CTUMYIMPOBAHMUS 3TOM OTPACU Y MaKPO3KOHOMUYECKU-
MM TIOKa3aTelssMu. JIaHHOe 00CTOSITeTbCTBO ITO3BOJIAIIO
BBIPabOTaTh CIEIYIONINE KPUTEPUM OLIEHKM BOCTPeOO-
BaHHOCTY U 3P PEKTUBHOCTY (DVCKATBHBIX IpedepeHIyii

LIS ICCTIEMyeMOTO BUIA IeITebHOCTH, KOTOPbIE MOTYT
CTaTh YHUBEPCATbHBIMM MHIMKATOPAMU 1€/ iCTBEHHOCTHU
HAaJTOTOBBIX JIbTOT [IJIST JTIOOBIX KATeropuit HaJIOrOTLIa-
TEeNbIINKOB:

¢ TIOJIOKUTEIbHOE M3MEHEeHMe TeMIla POCTa 3apa-
GOTHOVA IJIaThI B OTPACIIN;

e CHIDKEHMe TeMITOB POCTa OTUMC/IEHNIT BO BHEOO/I-
SKeTHbIe (DOHIBI TI0 CPAaBHEHMIO C TeMIIaMy pocTa (hoHa
3apabOTHOI1 TUIAThI, O pa3Mepe KOTOPOit MOSKHO CYIUTD
1o yrtaueHHoMy HIIODJT;

e POCT UMC/Ia 3aHSITBIX B OTPaC/Iy;

¢ DOCT BBIPYYKM PEAIIPUSITUIL OTPAC/IN, O KOTOPOIA
KOCBEHHO CBUJIETENbCTBYET YBeIUeHNe MOCTYTIEHUI
o HJIC;

o TIOJIOKUTETbHAS MHAMMKA WHIEKCa (hU31IecKo-
ro 06beMa MHBECTULIMIT B OCHOBHOJ KarmuTas, KOTopast
MIpeBbIIIAeT TEMII POCTa 3TOTO [OKa3aTess 10 BCeM BU-
JlaM S5KOHOMMYECKOI1 1eITelbHOCTH;

e CHIDKEeHME A0 UMIIOpPTa JIbrOTUPYEMOI MPOLYK-
1117178

CrenaH BbIBOJI, UTO eC/IM ITepeunc/ieHHbIe BbIIlle MeXa-
HU3MBbI OYIYT UCIIOIb30BAHbI C 1IE/TbI0 TAbHEIIero pas-
BUTYS U IOAAeP>KaHMsI OTeYeCTBEHHO OTpacivt pagyio-
3JIEKTPOHMKU, TO Y Poccum ecTb Bce IaHChI TPe00eTh
3HauUNTEIbHOE OTCTaBaHMe pacCMOTPEHHOV OTpacin
SKOHOMMKM OT IPYTUX BeAyLIMX SKOHOMUK MUPa.
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rOCYD,apCTBEHHaSI noaaepxkKka UHBECTULLMOHHbIX
MPOEKTOB B paMKax coriawieHusa o 3allute 1 noowpeHnum
KanuTasnoB/10XXEeHUI: MeTop010rM4eckoe 060cHoBaHMe

E.b. TiotiokuHa, [1.A. EropoBa
(DurHaHCOoBbIN YHMBepcuTET, MockBa, Poccus
AHHOTALUA
Mpeamet nccnenoBaHMs — 3KOHOMUYECKME OTHOLLIEHMS, CBA3aHHbIe C OCYLLECTBNEHMEM UHBECTULIMOHHOIO MpoeKTa, pea-
NI3yeMOoro B paMKax COrnalleHuns o 3aluTe 1 NooLpeHnn Kanutanosnoxerui (ganee — C3M1K). Uenb: MeTogonormyeckoe
060CHOBaHMe L,enecoobpasHOCTM NpeaoCTaBAEHUS Mep rOCNoAAEPXKKM A5 obecneyeHnss MUHUMMaNbHOM LOXOAHOCTU UH-
BECTULIMOHHOTO MpoeKTa, peanusyemoro B pamkax C3MK. 3apaun: npennoxuTb NoKasaTesb, OTPAXKAOLLMIA MUHUMANbHYIO
[OXOAHOCTb MHBECTULIMOHHOMO MPOEKTa, MEXAaHU3M €ero MCMoJsib30BaHMS AN ONpeaeneHns Mep rocnoanepykKku, 4ONOaHN-
Te/bHble Mepbl FOCMOAAEPXKKM B C/ly4ae HeLOCTaTOYHO YCTaHOB/IEHHbIX B 3aKOHOAaTeNbCTBe. MeToabl: aHanM3 noaxonoB
K OMnpefeneHuto CTaBku AMCKOHTUPOBaHMS; CTaTUCTMYeckme (HabaaeHue, rpynnmMpoBKa, METOA NokasaTenen) Ans pacyera
otpacneBbix 3HaveHui ROIC; KoHTeHT-aHanM3 ang Bbibopa Mep rocnofepXku. PesynbraTbl: B KauecTBe MUHWMAIbHOM
[LOXOLHOCTM KOMMEPYECKOr0 MHBECTULLMOHHOIO NMPOEKTa NpeasioKeHo Mcnonb3oBaTh nokasatens ROIC. MposepeH pac-
YyeT nokasartens no AaHHbIM BCEX OPraHU3aLMi, He SBASIOLLMXCA CYObeKTaMM CPeLHUX M ManblX NPeLnpUsITUA, PYHKLM-
oHupytowmx B nepuog 2012-2021 rr. B Bbibopky Bowan 133 opraHusaumm, cocTaBnsiowme Bocemb noaknaccos OKB3[
(Npou3BOACTBO LeNntono3bl M 6ymaru; npon3BOACTBO YAOOPEHMIA U a30THbIX COELMHEHMIA; MPOM3BOACTBO NECTULMAOB
W Ap.; NPOU3BOACTBO KPACOK, TAKOB U Ap.; MPOM3BOACTBO (PapMaLLeBTUUECKMX CYOCTaHLMIA; NPOM3BOACTBO NEKAPCTBEHHbIX
npenapaToB; AedTeNbHOCTb B Chepe TeNeKkoMMYHUKaLMii; pa3paboTka KOMNbIOTEPHOrO NporpaMmMHoro obecneyexus). Mo
OaHHbIM 1011 HabntoaeHU paccumMTaHo MeamaHHoe 3HavyeHne ROIC ang Kaxkaoro noakfiacca, AOCTOBEPHOCTb KOTOPOro
noaTBepXnaetca yTBep)KD,EHHbIMl/I MWUHUMaNbHbIMWU HOPpMaMUN 0O0XOOHOCTN MHBECTUPOBAHHOIO KanuTana Ana pacyeTa Ta-
pudoB perynupyembix opraHusauuii. lNpennoxeH MexaHn3m ucnonbsosanusa ROIC ang onpeneneHns Mep rocnoanepxku
B pamkax C3[K, Bkntoyatowumii: onpegeneHne megmaHHoro 3Hadvenust ROIC no B3/, pacyetr ROIC no MHBECTULMOHHO-
My MpPOEKTY, onpeaesieHne Mep rocnoafepXku no Mx COOTHOLEHMIO. B KayecTBe AOMONHUTENbHBIX MEP FOCMOALEPXKKM
B pamkax C3MK npeanoxeHo yCcTaHOBUTb HanoroBble npedepeHumn (MOHMKEHHbIE HANOTOBblEe CTaBKW, HANOrOBbIE JIbrOThl,
HaNoroBble BblYeTbl), @ TAKXKe MCMOb30BaTb YCKOPEHHYK aMOPTM3aLMi0 OCHOBHbIX CpeacTB. [pennoxeHHble pa3paboTku
CO3[at0T METOA0J/IOMMYECKYI0 OCHOBY 0O0CHOBaHUS NPeaoCTaBeHUS Pa3fIMYHbIX Mep rocnoanepkku B pamkax C3MK.
Knroueewle cnosa: cornalieHme o 3almTe M NOOLLPEHUM KanMUTANOBNOXEHWIA; TOCNOALEPKKA MHBECTULMOHHBIX MPOEKTOB;
CTabMNU3aLMOHHAs OrOBOPKA; BtoaKeTHOe Cy6CHaMPOBaHMeE; CTaBKa AMCKOHTMPOBAHUA A1 UHBECTULMOHHOIO MPOEKTa;
MMHUMabHas LOXOLHOCTb MHBECTULIMOHHOMO MPOoeKTa; peHTabenbHOCTb MHBEeCTMpoBaHHOro kanutana (ROIC); mepsbl roc-
nopnepxkun Ha ocHose ROIC

Ana yumupoearus: TiotiokuHa E.b., EropoBa [1.A. locyaapcTBeHHas noaaepiKka MUHBECTULMOHHBIX MPOEKTOB B paMKax Co-
NaLEeHNS 0 3aLLUTE M NOOLLPEHUM KanUTaANIOB/IOKEHHIA: MeToAoNOrMYeckoe 060cHOBaHUe. DUHAHCHI: meopus U NPaKMUKa.
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ABSTRACT
The subject of research is economic interactions related to the implementation of an investment project within
the framework of an agreement on the protection and promotion of investments (hereinafter referred to as the
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APCl). Purpose: methodological substantiation of the expediency of providing state support measures to ensure
the minimum profitability of an investment project implemented within the framework of the APCI. Objectives: to
propose an indicator that reflects the minimum profitability of an investment project, the mechanism for its usage
to determine state support measures, additional state support measures in cases where they are not sufficiently
established in the legislation. Methods: analysis of approaches to determining the discount rate; statistical
(observation, grouping, method of indicators) for calculating industry-specific ROIC values; content analysis to
select state support measures. Results: it is proposed to use the ROIC indicator as the minimum profitability of
a commercial investment project. The indicator was calculated according to the data of all organizations that
are not subjects of medium and small enterprises operating in the period 2012-2021. The sample included
133 organizations that make up eight subclasses of Russian classifier of types of economic activity (pulp and
paper production; production of fertilizers and nitrogen compounds; production of pesticides, etc.; production of
paints,varnishes, etc.; production of pharmaceutical substances; production of medicines; activities in the field of
telecommunications; development of computer software). Based on the data from 1011 observations, the median
value of ROIC for each subclass was calculated, the reliability of which is confirmed by the approved minimum
rates of return on invested capital for calculating the tariffs of requlated organizations. A mechanism is proposed
for using ROIC to determine state support measures within the framework of the APCl, including: determining the
median value of ROIC for foreign economic activity, calculating ROIC for an investment project, and determining
state support measures by their ratio. As additional measures of state support within the framework of the APCI,
it is proposed to establish tax preferences (lower tax rates, tax benefits, tax deductions), as well as accelerated
depreciation of fixed assets. The proposed developments create a methodological basis for substantiating the
provision of various state support measures within the framework of the APCI.

Keywords: an agreement on the protection and promotion of capital investments; state support of investment projects;
stabilization clause; budget subsidies; discount rate for the investment project; minimum profitability of the investment
project; return on invested capital (ROIC); government support measures based on ROIC

For citation: Tyutyukina E.B., Egorova D.A. State support of investment projects within the framework of an agreement
on the protection and promotion of capital investments: A methodological rationale. Finance: Theory and Practice.
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BBELAEHUE

2) MIMETD CTpaTernmyeckoe 3HaueHue i1 SKOHOMM4Je-

®enepanbHbiM 3aKOHOM OT 01.04.2020 N2 69-03
«O 3amMUTe U MOOUPEeHUM KATIUTATOBIOXEeHUT
B Poccuiickoit @enepanyn»! (manee — ®3-69) npe-
IYCMOTPEHBI Mephl TOCYLapCTBEHHON MOAAePXKKNU
(manee — rocmonAepKKM) OpraHu3aluii, peaamsy-
IOIIX MHBECTULIMOHHBbIE MPOeKThlI (ganee — OPII),
3aKIIOYMBIINX COT/IAllIeHe O 3alllUTe U MOOIIpeHUN
kanuranosaoskeHuit (C3IK) ¢ my6inyHO-TTPaBOBbIM
obpasoBanmem (manee — I1I10). [Tpu 5TOM MHBECTH-
LIMOHHbIe MPOeKThI (ganee — UII) 4OMKHBI COOTBET-
CTBOBATh CJIEAYIOIIUM KPUTEPUSIM :

1) 6BITH HOBBIMM, PEAIM30BBIBATHCS B CJIEIYIOIINX
HampaB/IeHUSIX:

e CO3JaHle, CTPOUTENbCTBO, PEKOHCTPYKIIMS, MO-
IepHM3aLys 00beKTOB HEOBIKMMOTO MMYIIECTBA WU
KOMILJIEKCA CBSI3aHHBIX OOBEKTOB MMYIIECTBA U UX T10-
CJIeAyIONIAs SKCILTyaTalyst;

e CO3[aHMe U UCIIONIb30BaHMeE Pe3yIbTaTOB UHTE-
JIeKTyaJIbHOM IesITeTbHOCTY WU CPE[ICTB MHIAUBUIYA-
JIU3aLUN;

! @denepanbHbIil 3aKOH OT 28.06.2022 N2 226-D3 «O BHeCeHUU
u3MeHeHui B ®eepaabHblil 3akoH “O 3alIuTe U MOOUPEeHNN
KanuTanoBiaoxkeHuit B Poccuiickoit @epepanumn”». CIIC Kon-
cynbrauT Imoc. URL: https://www.consultant.ru (maTa o6pa-
menusi: 20.02.2023).
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CKOT'O Pa3BUTHSI CTPaHbI (OTHOCUTBCS K OTIpeeIeHHOM
cepe SKOHOMUKN)?;

3) OCYILLLEeCTBJSTHCS C LeJIbI0 U3BJI€UEHUS IIPU-
ObLIU U (MAU) JOCTUKEHUS MHOTO I0JIe3HOTO 3(d-
dbexTa, B TOM UMCI€ IpemOTBPaANeHNUs MY MUHU-
MM3alMuM HeTaTUBHOTO BJAMSHMS Ha OKPYXKAIOIIYI0
cpeny;

4) UMeTh MUHMMAJIbHBIN 06bEM KaIlUTAIOBIIOXKE-
HMIA [B 3aBUCUMOCTH OT chepbl JesTeTbHOCTM U BUIA
IMyOIMYHO-TIPaBOBOro o6pasoBanus (manee — III10),
siysttonero croponoi C3I1K].

B cooTBeTcTBUM ¢ P3-69 [IpaBuTenbctBo Poc-
cuiickoit @emepanum, KpoMme yCTaHOBIEHHBIX
B J@HHOM 3akoHe mep rocrnonnaepxku OPII, mo-
>KeT BBOOUTD U Pyrue, B KauecTBe KpUTepus mnpe-
JOCTaBJI€HUSI KOTOPBIX 3asBJIeHO obecmeueHne
MUHUMAaJIbHOM JOXOOHOCTU MHBECTUIIMOHHOTO
npoekra (manee — MJIUII)3. ITpu atom B ®3-69 oT-

2 ®enmepasibHbIi 3aKOH OT 28.06.2022 N2 226-D3 «O BHeceHUM
u3MeHeHuit B ®emepasbHblil 3aK0H “O 3aIuTe U MOOUIPEHNN
KanuTtanoBaoxkeHuit B Poccuiickoit @epepaiumn”». CIIC KoH-
cynbranT Ilmoc. URL: https://www.consultant.ru (maTa o6pa-
meHusi: 20.02.2023).

> ®enepasbHbIi 3aK0H OT 28.06.2022 N2 226-D3 «O BHeCceHUM
usMeHeHuit B DemepasbHblii 3aK0H “O 3aIuuTe U MOOLIPEHNN
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E.b. TiomiokuHa, [l.A. E2oposa

CYTCTBYIOT Kakue-1160 pa3bsiCHEHMS 110 JaHHOMY
BOIIPOCY.

Ha nam B3misiz, B pamkax C3I1K rmokasarens MINIT
1e1eco06pa3HoO MCIIOMb30BaTh KaK JIJIsi 000CHOBAHMS
mep rocriopnepxkku OPIL, yske npenocrapisieMbix @3-69,
TaK 1 BBeJJeHVS HOBbIX.

BbiBOP NMOKA3ATENA,
OTPAXAKLLEIO
MUHUMAJIbHYIO 0OXOOHOCTb
MHBECTUUMUOHHOIO
MPOEKTA
I[TokasaTtenem, orpaxawimum MIUII, sgBiseTcs
cTaBKa OIMCKOHTUPOBAHMS, UCIIOJIb3yeMas Mpu
pacueTe 3KOHOMMUUYECKON 3PGHeKTUBHOCTU UH-
BECTUIIMOHHOTO npoekTa (rmokasateneit NPV, PI,
DPP) [1]. B HayuHOJi 1uTepaType npenaararTcs

pa3aMyYHble TOOXO0AbI K €e pacyery.

BonbmIMHCTBO aBTOPOB B KaueCTBe CTaBKU AU-
CKOHTUpOBaHuUs paccmarpupaet meton WACC
(weighted average cost of capital) [2-5]. ITpu
3TOM OTMeuaeTCs, YTO Ha MpaKTUKe AJIsI pacye-
Ta CTOMMOCTY COGCTBEHHOTO KamuTajaa KoMIa-
HUU B OCHOBHOM ucnonn3dyercss monenr CAPM
[6]. C.B. Ky3una u I1. K. Ky3uH peKOMeHIYIOT UC-
IM0JIb30BaTh AJISI 9KOHOMMUYECKM 000COOBIEeHHOTO
MHBECTUIIMOHHOTO MPOEKTa CTOMMOCTb KaluTrasuaa
(WACC) oueHMBaeMoOro npoeKTa, a 4Jisi UHTeTpu-
POBAHHOTO B MpeANpusITHe NpoeKkTa, Koraa He-
BO3MOXXHO BbIJIEJIUTD 110 HEMY JieHe>KHbIe MOTOKMH,
JMCII0JIb30BAaTh B KauecTBe cTaBky AuckoHTa WACC
npennpusatus [3, 4]. OHM Takke peKOMEeHAYIOT
npumeHsaTb Mmetos, WACC TOJbKO B TOM cCiiyuae,
eC/Y OCTATOYHBIN TeHEeXXHbII MOTOK MO MPOEKTY
HEeBO3MOXXHO OLeHUTb MJIM KOT[a Ha dTalre npef-
BapuTenbHOro TOO MHBECTULIMOHHOTO IIPOEKTa
OI0[’KeT KalMTaMOBIOKEHUI ellle He YTBePXKAeH,
a B KauecCTBe Hauboyee cCupaBeINBOI OI€HKU
CTOMMOCTY COOGCTBEHHOTO KaIuTasaa MmpeaiaraoT
ucnonb3oBaTh nokasareab ROE. H. B. BopoHuHa
u B.T. 3apenikasi BUASAT CJIOXKHOCTU MPAKTUIECKOTO
npumeHeHnnss WACC Ha pa3BUBaWOIIMXCSI PbIHKAaX
KanuTanza, a MMeHHO — KaKyio BeJUUMHy 6paTh
B pacueTax B KaueCTBe CTaBKU IVMCKOHTUPOBAHUS
(barTUUeCcKyI0 3a IepUOI, CPeIHIO 32 HECKOIbKO
IepuonoB UM NporHo3Hyio) [5]. M. Jacobs oTme-
4yaeT, YTO, HECMOTPS Ha PacnpoCTPaHEHHOCTb Me-
Toma WACC, Ha npakTuKe KOMIIaHUY I10JIaraloTCs
Ha CTaBKM OJUCKOHTUPOBAHUS BhIIle CpeHEeB3Be-

KanuTanaoBiaoxkeHuit B Poccuiickoit @epepanumn”». CIIC Kon-
cynbrauT Imoc. URL: https://www.consultant.ru (maTa o6pa-
urenusi: 20.02.2023).

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.5°2023 ¢ FINANCETP.FA.RU @

IIEHHO CTOMMOCTM KaluTana, YToObl yUecThb J10-
TOJIHUTEJIbHbIE PUCKU [7].

[Mokasatenp WACC mCTionb3yeTcss B pOCCUICKON
SKOHOMMKE B KaueCTBe MUHMMAaIbHOW HOPMBI J,0-
XOLHOCTU MHBeCTHpOoBaHHOro Kanurana (HI) npu
pacueTe TapudOB Ha YCIYTU €CTeCTBEHHBIX MOHO-
IoNInii 4, onpeaensieTcs mo gopmye’:

HI =0,3-(Aro+CCK, )+0,7-(4ro+C3K,), (1)

roe JI'0 — npennokeHHOe MyH3KOHOMpa3BuTus PO
3HaYeHe 6e3PVICKOBOYi CTaBKY (PaBHSIETCS CPeIHEN py-
671eBOI1 TOXOTHOCTY TOCYIAPCTBEHHbIX 00IMTaINif), %;
CCK,, — mpemMust 3a PUCK MHBECTMPOBAHMS B [IOJITOBbIE
00s3aTeNIbCTBA (He MOXeT ObITb MeHee 3%); C3K — mpe-
MM 32 PUCK MHBECTVPOBAHMS B COOCTBEHHbII KarUTa
(ompenensieTcss opraHaMy PETyIMpPOBaHMS U HE MOXKET
OBbITh MeHee 6%).

Mcnionp30BaHMe TaKOro MOAX0a B JAHHOM CTyyae
SIBJISIETCSI 0O0CHOBAHHBIM, ITOCKOJIbKY PEIIaeTcs 3aaua
OTpaHMYEHNST pOCTa TapUQOB, a TOXOTHOCTb PETYIUpYe-

4 Tpukasz ®AC Poccun ot 14.10.2021 N2 1108/21 «O6 yTBep-
SKIeHUY MUHMMATbHOY HOPMBI JOXOZHOCTY MHBECTUPOBAH-
HOTO KamuTasa ajist pacuera Tapudos B chepe BogocHabKe-
HMSI ¥ BOIOOTBeIeHNsI C TIPUMEeHeHMeM MeTO1a JOXOLHOCTH
MHBEeCTMPOBAHHOIO KanuTasla, Co3JaHHOro 10 (1ocje) mepe-
XOZia K peryauMpoBaHuio TapudoB C MpUMeHeHUeM MeTona
IIOXOIHOCTM MHBECTMPOBAHHOIO KalMTajla Ha J[IOJTOCPOY-
HbI/l TIepMOA PEeryauMpoBaHMs C HAYaJIOM [IOJITOCPOYHOTO
nepuopga peryaupoanus B 2022 rogy» (3apermcTpupoBaHO
B MuHiocte Poccum 28.12.2021 N2 66633). CIIC KoHCymb-
tauT Imoc. URL: https://www.consultant.ru (gata o6parie-
Hus: 20.02.2023). IMocraHosneHnue IIpaButenbctBa PO ot
29.12.2011 N2 1178 (pen. ot 01.09.2022) «O 11eHO06pa3oBa-
HMM B 067aCTM peryaupyeMsbIx LieH (TapudoB) B 3JI€KTPO-
sHepreTyke» (BMecte ¢ «OCHOBaMM 11eHO06pa30BaHusI B 06-
JIACTY PEeTYNNPYyeMbIX IeH (TapudOB) B 37IeKTPOIHEPreTKE»,
«[IpaBuIaMu roCygapCTBEHHOTO PeTyIupoBaHus (IlepecMo-
Tpa, MpUMeHeHNUs) 1eH (TapudOoB) B IEKTPOIHEPTETUKEY).
CIIC Koucynprant Ilmoc. URL: https://www.consultant.
ru (mara o6pamenus: 20.02.2023). ITpukas ®CT Poccun ot
27.12.2013 N2 1746-3 (pen. ot 05.07.2022) «O6 yTBepkie-
HUM MeTOoAMYecKUX yKa3aHWUil 10 pacdyeTy pPerylInpyeMbIX
tapudoB B chepe BOOOCHAGKEHUST U BOLOOTBEHEHMUs» (3a-
peructpupoBaHo B MuHiocte Poccunm 25.02.2014 N2 31412).
CIIC KoncynpraHT Ilmoc. URL: https://www.consultant.ru
(mata o6pamenus: 20.02.2023). ITpukas MMHIKOHOMpPA3BU-
tust Poccun ot 30.11.2015 N2 894 «O6 yTBepkaeHun MeTo-
OUKY OUeHKM 3(PGEeKTUBHOCTM IMPOEKTa rOCYIapCTBEHHO-
YaCcTHOIO MapTHEPCTBA, MPOeKTa MYHUIUIATbHO-YaCTHOTO
TapTHePCTBA U OIpeJeNeHNs] UX CPABHUTEIbHOTO IIPeuMy-
mecTBa» (3aperucTpupoBaHo B Muniocte Poccun 30.12.2015
N2 40375). CIIC Koucynapraut IDmoc. URL: https:/www.
consultant.ru (gata o6pamienus: 20.02.2023).

STMpukaz ®CT Poccum ot 27.12.2013 N2 1746-3 (pen. ot
05.07.2022) «O6 ytBepkaeHUM MeTopMyecKMX yKasaHWil 1Mo
pacuery peryaupyembix TapudoB B cdepe BOIOCHAGKEHMUS
U BOAOOTBeLeHMUs» (3aperucTpupoBaHo B MuHiocte Poccun
25.02.2014 N2 31412). CIIC KoncynbrauT ILmoc. URL: https://
www.consultant.ru (gata o6pamienus: 20.02.2023).
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MBIX OpraHM3alii 06ecreurBaeTcs 3a CUeT OI0IKETHO-
r'0 CyOCHIMPOBAHMSL.

OnmHako 1111 KoMmMepueckux opranmsaunii U cum-
TaeTCsl SKOHOMUUECKY 3PHEKTUBHBIM TOIBKO IPU CO-
GITIOIEeHMM CJIEMYIOINIETO YCIOBMS :

IRR ~WACC, 2)
rae IRR — BHYTpeHHSISI HOpMa JOXOOHOCTH, XapaKTe-
pU3YIOLIas MaKCUMa/IbHYIO JOXOSHOCTD MII.

TakuM 06pa3oM CpaBHMBAeTCS MMHMUMATbHAs
Y MaKCMMaJIbHO BO3MOXKHas JOXOIHOCTDb UIT, KOTOpbIi
cumrtaetcs 3eKTUBHBIM, KOT/IA €T0 TOXOTHOCTD BbIIIIE
MMWHUMAaJIbHOIA.

B pamkax C3IIK peanmsanus UIT 3akmouaeTcs B CO-
3IaHNY 06BEKTOB HEABYIKMMOCTY (PE3Y/IbTaTOB MHTE-
JIEKTYaJIbHOM [esTebHOCTU) U UX TTOUIeAYIOIIeil K-
CIUTyaTalyu C LIeTbI0 TTOTyUeHMsl IPUObUTM (MHOTO IT0-
se3Horo s dexra). [Tosromy myst OPIT moxomHocTs UIT
TIpeACTaB/ISIeT COO0I OTHAUy B BI/IEe pe3y/IbTaTOB Olepa-
LIMIOHHOJ (TeKyIei) AessTeTbHOCTY Ha MHBECTUPOBAH-
HbIi1 B ipoekT Kartar. Obecrieuervie MIVITT Ha ypoBHe
WACC pjis OPII gBiisieTcss 9)KOHOMMUUECKM He BhITOJHBIM.

IocTaTOuHO PacIIpOCTPaHEHHBIM 111 000CHOBaHMS
CTaBKM IVCKOHTUPOBAHMUS SIBJISIETCSI KYMYJISITUBHBIN
metof [2-4]. Kak ormeuatot A. Kom3o510B 1 1p. [2], ero
MPEeVMYILLECTBOM SIBJISIETCS] BOSMOKHOCTD OLIEHKM KOH-
KPETHBIX PUCKOB, UTO OCOOEHHO BasKHO B MEHSIOIIMXCS
YCIIOBUSIX, @ HEJOCTATKOM — SKCII€PTHBIN MTOAXOT, K UX
OLIEHKE, UTO CHIDKAET 0O0BeKTUBHOCTS [2]. CiemyeT oTMe-
TUTb, UTO KyMY/ISITUBHBI METOJ, UCITONIb3yeTcst B Poccyn
LIS pacyeTa CTaBKY AVICKOHTMPOBAHMS [IJIST ITyOIMIHO-
ro maptHepa Ipu peanmsauyy [YI1-npoekTos®. OmHaKo,
kak orMmevaoT H.B. Bopouuna u B.T. 3apenkas, yuet
Bcex (haKTOPOB pMCKa 3HAUMTETHbHO YBeINUMBAET Pas-
Mep CTaBKU AUCKOHTUPOBAHMS, UTO 3aBEIOMO JleslaeT
MHBECTUIIMOHHbIE TIPOeKThbI HeadeKTnBHBIMM [5].

pyrye MeTOnbl pacyeTa CTaBKM JVUICKOHTMPOBAHUS
SIBJISIIOTCSI MeHee paclpocTpaHeHHbIMU. Hanpumep,
A. Toleugazy mpepjiaraeT MCII0Ib30BaTh ITOKa3aTENIN
ROA u ROE, cuuTasi, UTO OHU YUYUTHIBAIOT BCE PUCKH,
MpUCYIIMie OTAETbHOMY BUJTY IeSITeIbHOCTY, B OTINUME
ot WACC, KOTODBII 3aBUCUT OT CTaBOK Ha PbIHKAX Ka-
niitaina [8]. D. Chai u ap. [9] penaraioT 1CIIONb30BATh
meTton MynbTurMkaTopos (P/E), a psig aBTOpOB — MO-
kaszarenb ROCE (ROIC) [10]. Tak, U.41. JTlykaceBuu [11],
K. Arjunan [12-15] cunTator, 4TO 15t KOMMePYECKIX

¢ [puka3 MunakoHompassutusi Poccuu ot 30.11.2015 N2 894
«06 yTBepkIeHnn MeToauku oreHKM 3Gh(HEeKTUBHOCTHU TPO-
€KTa roCyJJapCTBEHHO-YaCTHOTO MapTHEPCTBA, TPOEKTA MYHU-
[[MIIaTbHO-YaCTHOTO MAPTHEPCTBA U OIpeNesieHNsT UX CpPaB-
HUTEJILHOTO MPEeVMYIIeCTBa» (3aperncTpUpoBaHo B MuHIOCTe
Poccum 30.12.2015 N2 40375). CIIC KoncyaprauT Ilmoc. URL:
https://www.consultant.ru (zata o6parenus: 20.02.2023).
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MHBECTULIMOHHBIX IPOEKTOB JOXOAHOCTh MHBECTUPO-
BaHHOTI'O KaruTaja Ao/KHA MPeBbIIIaTh ero CTOMMOCTb
(ROIC > WACC), m0o3TOMY 3TOT ITOKa3aTelb MOXKHO UC-
MOJb30BaTh B KauecTBe CTaBKM AMCKOHTUPOBAHMUS.
Ananornunyto nosutimio pasgerstoT O.K.S. Emiola u ap.,
paccmaTpuBas ROIC B kauecTBe KpuTepus obecreue-
HISI MMHMMAJIBHOJ TpebyeMOoii TOXOIHOCTY TPy 0TOope
MIPOEKTOB B IIOpTdesns [16].

CregyeT OTMETUTD, UTO Lebi0 NPUHATUSI D3-69
SIBJISIETCSI 3aIIMTa U MMOOIIPeHe MMeHHO MHBeCTUPO-
BaHHOTO KallMTala, IOCKOJIbKY IOJ, KallMTal0BI0Xe-
Hysivu B paMkax C3IIK rnoHnmarorcs BioskeHHble B UIT
Ha IPebIHBECTULIMIOHHO M MHBECTULIMOHHOM CTaaysIX
meHexkHble cpencTBa OPII, KOTOpbIe MOIYT ObITh KaK
COOCTBEHHBIMM, TaK ¥ 3aeMHbIMI’. [To3TOMY HamboIee
060CHOBaHHBIM /IS OTIpeAe/IeHN s MUHMMAIbHO 10-
XOJTHOCTY MHBECTULIMOHHOTO MpoeKTa B 1ensix ®3-69
sBiisgeTcs nokasaresb ROIC.

B kauectBe ripenmyiecTs rmokasaTensi ROIC MOXXHO
OTMETUTD CJIeAyIolIee:

e OTPasKaeT Pe3ylbTaTbl OCHOBHOI (OTIepallyiIOHHOI)
JlesITeIbHOCTY KOMIIaHMM B YMCTOM BUJIE, B OT/INUME OT
IPYTUX aHAIUTUIECKUX MHCTPYMeHTOB (ROE, ROA)S;

e JIaeT He TOJIbKO 60Jiee TOUHYIO Mepy TOXOTHOCTH,
HO ¥ TI03BOJISIET CPAaBHMBATD €€ CO CTOMMOCTBIO ITPUBJIe-
yeHys karmmTana (WACC) ¢ 1e/blo OLIeHKM KaueCTBa MH-
BecTuimii pupmei [1];

e VIMeeT OTpacyieBylo crielduky. Peannsyembie 1iist
OCYILLeCTBJIEHMSI OTIePAaLlMOHHOM AesITeIbHOCTU MHBe-
CTULIMOHHBIE TTPOEKThI MOSKHO B OTIpe/ie/IeHHO cTere-
HM paccMaTpMBaTh B KauecTBe ITPOEKTOB-aHAIOT0B /15
OpraHmsaluii OGHON U TOM ske OTPaCan/Buaa SKOHOMU-
yecKkol AesaTenbHOCTU (fanee — B3]I), mosTomy noka-
3aTejib MOXKeT XapaKTepr30BaTh OTpacjieBble YPOBHU
JIOXOTHOCTY MHBECTUIIMOHHBIX TTPOEKTOB U pacCMaTpu-
BaTbCs B pamkax C3IIK B kauectBe MJIUII. B pamkax
C3IIK B kKauectBe M/JIVIT MOKHO MCIIOJIb30BaTh Me-
aHHOe 3HauyeHMe noka3atensi ROIC, paccuuTaHHOE 110
Kaxgomy B3I,

B nuTepaType MOSKHO BbIAEIUTD JBa TIOAX0A K pac-
YyeTy JOXOJHOCTU MHBECTUPOBAHHOIO KaluTasla B OIle-
PalMOHHYIO IeSITeTbHOCTb KOMITAHUM:

1) Ha OCHOBe OIepaLVIOHHO IPU6BLIN, HOPMYJIbI

(), @ [17],(5) [18]:

7 ®enepasnibHbIi 3aKOH OT 28.06.2022 N2 226-®3 «O BHeceHUU
usMeHeHuit B emepasbHblii 3akoH “O 3aIuuTe U MOOLIPEHNN
KanuTanaoBiaoxkeHuit B Poccuiickoit @enepanmmn”». CIIC KoH-
cynpTadT Ilmioc. URL: https://www.consultant.ru (maTta o6pa-
menusi: 20.02.2023).

8B ROA oTcyTcTByeT Heo6Xoayumasi COM3MepPUMOCTb MEKIY
uyycurenem 1 3HameHateneM, B ROE K oCHOBHOII gesiTenb-
HOCTU MPUMEIIBAETCS CTPYKTYpa GMHAHCUPOBAHMS.
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01, +(1-T)
ROIC=————,
BVofIC,_, &)
0l,#(1-T)
ROIC=—"——~,
ABVofIC “)
Rroic = NOPAT
®)

roe ROIC (Return on Invested Capital) — penTa6ens-
HOCTb MHBecTMpoBaHHOro Kanurana; Of, (Operating
Income) — orneparoHHbIi J0X0x, 3a repuon, ¢ ; T (tax
rate) — cTaBKa I10 HAJIOTYy Ha MPUObIIb OPraHm3allnm;
BVofIC,_, (Book Value of Invested Capital) — 6anarco-
Basi CTOMMOCTb MHBECTUPOBAHHOTO Kartasa; ABVofIC
(Average Book Value of Invested Capital) — cpenHsist Be-
JIMYMHA 6aJIAHCOBO CTOMMOCTY MHBECTMPOBAHHOTO Ka-
ritana; NOPAT (Net operating profit after taxes) — un-
cTas ornepaioHHas mpubbsuib; IC (Invested Capital) —
MHBECTMPOBAHHbII KarlUTaJL.

A. TamopapaH [jis1 UHBECTULMOHHOV OLeHKM pac-
CUNTHIBAET MHBECTUPOBAHHBIN KaUTAI CJIEAYIOIINM
obpasoM, hopmyra (6):

IC =BV, + BV, —Cash, (6)

rae BV, (Book value of Debt) — 6anancoBasi CTOMMOCTb
monra; BV, (Book value of Equity) — 6anancosas cTo-
MMOCTb cOOCTBeHHOro Kanutana; Cash — meHeskHbIe
Cpe[cTBa;

2) Ha OCHOBE OITePalIOHHOTO JeHeXKHOTrO IIO0TOKa,
dopmysne (7) u (9) [17]:

Ol,+(1-T)+D& A
GFA+ Non—cashW<C @)

CashROIC =

GFA= NFA+ AD, ®)

rne CashROIC (Cash on Invested Capital) — ckoppekTu-
pOBaHHasT peHTa6e/TbHOCTh MHBECTMPOBAHHOTO KarluTa-
na; D& A (Depreciation & Amortization) — Texkytmye

OTUMCIIeHMsT Ha amopTu3anuio u usuoc; GFA (Gross

Fixed Assets) — BajioBble OCHOBHbIe cpencTsa; Non —
cashWC (cash Working Capital) — HanuHbIi 060pOT-
ubni Karmtan; NFA (Net Fixed Assets) — uncTbie OCHOB-
Hble cpencra; AD (Accumulated Depreciation) — Hako-
TUTeHHAst aMOPTU3aLINs;

Ock, ©

CFROI =———"1__,
ABVofIC
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rae CFROI (Cash Flow Return on Investments) — geHesx-
HbIi1 moTok ot nHBectuuit; OCF, (Operating Cash
Flow) — omnepaliiOHHBI/ I€HEKHbII [IOTOK B ITIEPUOTE f.

[Tpu sTom pasnmuus mexay dopmymnamu (7) u (9)
3aKJ/II0UAIOTCS B TOM, UTO B OJHOM CJIydae Jijisl pacueTa
0epyTcsl MHBECTULIMMA, B IPYTOM — MHBECTUPOBAHHbIA
KaruTal.

AJITOPUTM PACHETA NOKA3ATEJNA
ROIC B KAYECTBE MUHUMANIbHOM
JOXOAHOCTU UHBECTULMUOHHOIO
MPOEKTA
AsnroputMm pacueta nokasaTenst ROIC 11o JaHHBIM OyX-

raJTepcKoro yuyeTa IpefcraByieH Ha puc. 1.

B ma6n. 1 npencrapienHsl pe3ynbTaThl pacueta ROIC
1o B3I, B koTopbIx 715 peanusanyu U1 MoryT 3akio-
yarbcst C3ITK® (mabn. 1).

CocTaB opraHm3aliyii, BKII0UaeMbIX B BBIGOPKY, (op-
MMPOBAJICS 110 CJIeAYIOUIMM KPUTEPUSIM:

e KOMIIaHMSI He BXOJUT B PEeCcTp CpeHMUX U MaJIbIxX
MPeINpUSITUIA;

o KOMIIaHMSI IeVICTBYIOIIAs, He HAXOIMTCS B Ipoliec-
Ce peopraHu3alu 1 JMKBUIALNN;

o Oyxrantepckast oruetHocTh (PCBY) moctymnHa
B IIOJIHOM 06beMe 3a nepyon, 2012-2021 rr.

B BBIOOPKY BOLILIM BCE POCCUIICKIME OpraHM3aLNMN,
OTBEYAOIIe 3asIBJIEHHbIM KpUTepMsm 0.

Ounamuka mokasatesss ROIC, umenouero MMHM-
MajJbHOe U MaKCMMaJIbHOe 3HaueHue U3 pacCMOTpeH-
HbIx B3], mpencrasiieHa Ha puc. 2 u 3.

O60CHOBAHHOCTD ITPOBEIEHHBIX PACUeTOB (COOT-
HOIlleHMe MeXIY JOXOAHOCThIO MHBECTUPOBAHHOTO
KaluTaaa peryampyeMbiX ¥ KOMMepPUeCcK1x OpraHm-
3a1uit) TOATBEPKIAeTCs, B UaCTHOCTH, YTBEPKIEeH-
HBIMU MUHUMAaJIbHBIMM HOPMaMU JOXOOHOCTU UH-
BECTMPOBAHHOI'O KaluTasa ajs pacyera Tapudosn
B cepe Tema0CHAOXKEHNS Ha TOATOCPOYHBI ITepu-
of, peryanpoBaHus!!, KoTopasi rmocjie rmepexoa K pe-
TYIMPOBaHMIO TapudOB cocTaBsieT 9,27%.

 ®enepasibHbIi 3aKOH OT 28.06.2022 N2 226-D3 «O BHeCEHUM
usMeHeHmii B @efepanbHblii 3aK0oH “O 3aImTe U MOOLPEHNUI
KanurtanoBaoxxeHuit B Poccuiickort @epepaunmn”». CIIC Kon-
cynpTadT Ilmioc. URL: https://www.consultant.ru (maTta o6pa-
mweHns: 20.02.2023).

10 CepBuc MMPOBEPKU u aHajM3a KOHTpareH-
ToB Rusorofile. URL: https://www.rusprofile.ru/about (mara
obparrenns: 12.03.2023).

1 TlocraHosnenne IIpaButenbctBa PO or 29.12.2011 N2 1178
(pen. ot 01.09.2022) «O 11eHO06pa30BaHMM B 0OIACTYU PETYIUPY-
eMBbIX I1eH (TapudoB) B 37IeKTposHepreTrke» (BMecre ¢ «OCHOBa-
MM 1[eHOOGPa30BaHMsI B 00/IACTY PETYIMPYEMbIX IieH (TapuboB)
B 2JIEKTPO3HEepreTyke», «[IpaBuimaMiu rocygapcTBEHHOTO pery-
JIPOBaHMs (TIepecMoTpa, IpUMeHeHus) 1ieH (TapudoB) B 3/eK-
TposHepreTnke»). CIIC Koncynbrant Ilmoc. URL: https:/www.
consultant.ru (mata o6pamienusi: 20.02.2023).
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& OT10/KeHHbIE HATOTOBBIE
TIpuGbLIL OT HpOJAK Ywucras npubbLLTL
AKTHBBI CP.
v - v s ¢ +
Haror na npuGsuib 1o = Hajtor Ha npuGhus Tekymwit Hastor
OMEPALHOHHON IS TENbHOCTH = ¢ 110 omepaunoHHOi Ha NPUOBLTH TIpoune BHEOBOPOTHBIE
(npuGBLIL OT NPOAIAK — NPOLIEHTHI K JeATeNBHOCTH akTuBLL cp.
yiiate) * D eKTHBHAsS CTaBKa ‘
Tpoute pacxosst ¢ +
NOPAT
DUH. BIOXKEHHS CP.
+ (I pasnen)
Tpoune 10x016! ¢ +
i +
TIpoune oGopotHsie
aKTHBBI Cp.
TIpouenThl K yruiare
¢ +
Dun. BrIOKEHNS Cp.
TTponenTsI K (11 passen)
IOy YCHHIO
Tepsbiii Bapuaut pacuera c Cp. rooas °p. TO10BAsA BENUYHHA
P P P ROIC = NOPAT/IC,, Joxozp! o1 yyactus B p. roz Cp. rozol
JIPYTHX OPraHM3aLisx BEJTHUHHA BATIOTHI HEONCPAIMOHHBIX AKTHBOB
Gananca
+ l — Cp. roj1oBas BeMYHHA
Haror Ha npuObLTL KPEAHTOPCKOIT
Bropoii BapuanT pacuera ROIC = NOPAT/IC,, <+ 110 ONepaLHOHHOI Onepauuonnbie 3a/I0JIKEHHOCTH
JIeATETBHOCTH AKTUBBI CP.

Y v —

NOPAT

MHBecTHPOBAHHBII =
kamuran (IC cp.)

Puc. 1 /Fig. 1. Anroputm pacueta nokasarens ROIC no paHHbIM byxrantepckoro yyera /
Algorithm for Calculating the ROIC Indicator According to Accounting Data

McmoyHuk / Source: coctaBneHo asTopamu / Compiled by the authors.

OBCYXOEHUE MEP roCcnoanerPXKu
B PAMKAX C3NK HA OCHOBE
MOKA3ATENA ROIC
Bce Bo3moskHBIe Mmepbl Tocioamep>kku OPII npu
peanusauuu UIIl B pamkax C3IIK npencTaBieHbl
B maoa. 2.

Wcxopst U3 TOro, 4TO Mepbl rocroaaepkku B @3-69
HaIpaBJ/ieHbl Ha 3alIUTY U MO0l peHye KanuTaaoBIo-
SKeHUI 1151 obecIieueHmsT Heo6X0mMMOTO YPOBHST JOXO/ -
HOCTH, CYMTaEM, UTO IIPUMeHeHMe BCexX Mep rocroaep-
skku OPTI, mpenycMoTpeHHbIx @3-69, 11enecoo6pasHo
TOJIBKO B CJIEYIOLIEM CTyJae:

ROIC,, < ROIC

men

(10)

rme ROICCp — cpengHeronoBoe 3HaueHue ROIC Ha KCIUTy-
aTalMOHHO CTaguM XU3HeHHOro Lykiia Ul peanusye-
moro B pamkax C3I1K; ROICMEH — MeIyaHHOoe 3HaueHue
ROIC, paccuntanHoe 110 fjanHomy B3],
B o6patHoM ctydae, popmyia (11), cremyet, uto UIT
M TaK SIBJISIETCSI KOMMepUYecky 3(HeKTUBHbIM:
ROIC >ROIC . 11
[Tostomy ucmonb3oBanue OPII Bcex Mep rocrioaaep-
KKM B paMKax 3akinrdeHHoro C3IIK, nmpegycmoTpeH-
HbIx ®3-69, elrle 60JbIIE TOBLICUT €€ KOHKYPEHTOCIIO-
COOHOCTD, HAapyIIas YCIOBYSI PhIHOYHOM KOHKYPEHIIU
B JaHHom B3]I.

48

MexaH13M MCII0/Ib30BaHMsI ToKasaTesst ROIC nis
TIpUMeHeHMsT Mep TOCIIOAJePKKM MPU 3aKII0UeHUM
C3IIK MOKeT ObITh CJIEMYIOIIVM

1. Omnpenenenye nokasatenst ROIC, o B3I, B pam-
Kax KOTopbIx peannsaius VI MoskeT OCyIeCTBISIThCS
¢ ucnonb3oBanuem C3IIK.

B Hacrosiee Bpems PoccTat oCcyiecTBiisieT pacyeT
OTOENMbHBIX ITOKa3aTenel AessTeIbHOCTY OpraHu3anmii
1o B3]I, B pasnene «OMHAHCOBbIE Pe3y/bTaThl U 3 dek-
TUBHOCTb J1eSITeIbHOCTY OpraHu3aluii» [B YaCTHOCTH,
peHTabesTbHOCTb MPOAYKIIMY (PabOT, YCITYT); PEHTA0eb-
HOCTb aKTMBOB OpraHM3alyii U p.] 10 JaHHBIM GyXTasi-
TepPCKOJ OTYETHOCTU C UCHonab30BaHuem ['ocymapcT-
BEHHOTr0 MH(OPMAaIIMOHHOTrO pecypca OyxrajaTepcKoit
oTueTHOCTH ®HC Poccum!?. AHaJIOrMYHBIM 06pa3om
exxeromHo PoccTaT MOXXeT pacCuMThIBATh TTOKa3aTeNlb
ROIC, xoTopbIit B 60JbIIIel CTeIeHY, 10 CPABHEHUIO
C pacCYMThIBAEMBIM ITOKA3aTeeM PeHTa0eTbHOCTHU
aKTMBOB OpraHM3aluii, XapakTepusyeT OTpacaeBylo
3(GeKTMBHOCTD AesITeIbHOCTY OpraHu3aiuii. Takum
o6pasom B pacueT ROIC BOIIYT JaHHBIE ITO BCEM Opra-
HM3AIMIM, QYHKIIMOHUPYIOIIYM B OTUETHOM TOJTY.

Pacuet ROICMeﬂ 110 B3]], MOXXeT OCyIeCTBIISTHCS B TO-
CymapcTBeHHO MHMOpManyoHHO cucreme «Kammra-

12 POCCUICKMI  CTAaTUCTUYECKMIA  exeroguuk. CraT. c6.
Poccrat. M.; 2022:342-345. URL: https://rosstat.gov.ru/
storage/mediabank/Ejegodnik 2022.pdf (mata o6parieHusi:
26.03.2023).
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Tabnuya 1 / Table 1
HaxHbie ROIC no Buaam B3/, / ROIC Data by Types of Economic Activity

0KB3[ 17.1 «Mpon3BOACTBO
1 LLeNN0N03bl, LpeBeCHOM 39 390 258698 1100153 18
Macchbl, Bymaru u KapToHa»

OKB3[ 20.15
2 «lMpon3BoACTBO ynobpeHuit 6 52 11725056 15088598 26
1 a30THbIX COEANHEHNUM»
0KB3A 20.2
«lpon3BOACTBO NECTULMAOB
1 MPOYMX arpoOXUMUYECKMX
MpoAYyKTOB»

OKB3[ 20.3
«lpoM3BOACTBO KPACOK,
NaKOB M aHANOrMYHbIX

4 MaTepuanos AN 13 130 126028 273989 26
HaHEeCEeHMs MOKPbITHIA,
nonmrpaduyeckmnx Kpacok
U MacTUK»

0KB34 211
«[pon3BoacTeo
hapmaLeBTUYECKUX
cybCTaHumin»

0OKB3[A 21.2
«[pon3BoacTso
NeKapCTBEHHbIX
npenapaTtoB ¥ MaTepuUanos,
NpUMEHSEMbIX

B MEAMLIMHCKMUX LLensx»
0KB34 61

«[eatenbHocTb B chepe
TeNeKOMMYHUKaLMA»
(moyepHMe koMnaHuK)
OKB2[ 61

«[eatenbHocTb B chepe
TeNeKOMMYHUKaLUIA»
(MaTepuHCKMe KoMNaHWM)
OKB3[ 62 «Pa3paboTka
KOMMbIOTEPHOTO
nporpaMMHOro
obecneyeHus,

9 KOHCYNbTAaLUMOHHbIEe 11 88 22483 41974 12
ycnyru B obnactu
TeneKoMMYHMKaLMI

W Lpyrue conyTcTByloLME
ycnyrm»

12 120 37590 22360 30

6 60 61163 384215 21

15 150 410990 1146116 40

26 69156 598881 16

291

5 40153963 183623404 23

McmoyHuk / Source: pacyeTbl aBTopoB / Author’s calculations.
lpumeyarue / Note: * xonnuectBo eamHul, nokasatens ROIC, yyacTByowmx B pacyete MenuaHHoro 3Hadenus / * Number of ROIC
indicators included in the median calculation.
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Puc. 2 / Fig. 2. AuHamuka nokasarens RO/C no komnanusm, Bxoaawmm 8 OKBI/[ 62 (62.01 1 62.02) /
Dynamics of the ROIC Indicator for Companies Included in Russian Classifier of Types of Economic
Activity, Code 62 (62.01 and 62.02)

McmoyHuk / Source: pacyeTbl aBTopoB / Author’s calculations.

JIOBJIOKeHMsI» 3 (manee — I'MC-Karmmranosnokenust) Ha  UII, KoTopble, Kak MPaBUIO, BXOASIT B COCTaB (pMHAH-
OCHOBe JaHHbBIX PoccTraTa 1 ObITh JOCTYIIHBIM JJIS1 MC-  COBOTO pa3zesa 6usHec-miaHa WIT. Takum o6pasom,

onb30BaHMsI BceMu yyacTHuKamu C3TIK. Ha paty 3akmioueHust C3TIK 6ymeT paccumMTaHO Mpo-
2. Pacuet OPII nokasatrens ROICCp Ha IaTy 3aK/I04ye- THO3HOe 3HauyeHye ROICCp o UII.

Hust C3IIK. 3. Omnpenenenne B C3IIK mep moamepskkut OPII B co-
Co3pmaBaeMasi B 1Ie/Is1X MHOOPMAIMOHHOTO 00ec- OTBETCTBUMU C PACCUMTAHHBIM ITOKA3aTEIEM ROIC,.

neuyeHus rpoiueccos noaaepskku UII B pamkax ®3-69 B ciyuae, korga COOTHOIIEHME MEXIY MPOrHO3-

['IC-KamnuTanoB/lOXeHNsI IpeArojaraeT BHeCeEHe  HbIM 3HAaueHMEeM ROICCp no Ul u ROICMexl 110 COOTBET-
uHpopmaiumu o peanusyemom UIT'4 B vactHocTu  cTBy1memMy BO]I cooTBeTcTBYeT hopmyste (10), OPII
6usHec-m1aH, GuHaHcoBas momenb UIL. [ns dop- npwu 3akmodeHny C3IIK MOTYT 6bITh TPea0CTaBIEHbI
MMPOBaHUS AaHHBIX 10 OMpee/eHNI0 TTIoKa3aTe/lsI  BCe Mepbl TOCTIOAAEPKKY, TpeaycMoTpeHHble @3-69.
ROIC_ B TMIC-KamTanoB/IOXKeHNsI ClefyeT MHTerpy- Ecnu cooTHOIIEHN e MeXXAYy ITIPOTHO3HBIM 3HAaUeHU-
pOBaTh JAHHbBIE IIPOrHO3HO OyXraaTepckoi (puHaH- eM ROICCp 1o UITn ROIC, 1o cooTBeTcTBYIOEMY B3]
COBOJT) OTUETHOCTH 10 TUIAHMPYEMOMY K peanusainyum  cooTBeTcTBYyeT popmyie (11), B atrom cryuae OPII mpu
sakmrouenny C3ITK sKoHOMMUUeCKM 060CHOBAHO Mpemo-
15 QenepabHblii 3aK0H OT 28.06.2022 N2 226-03 «O BHECEHUM  CTaBUTDH TOIBKO TE Mepbl FOCTIONIEPSKKM, KOTOPBIE OCY-

M3MeHeHuii B D bHBI 3aKOH uTe U I HUU .
SMEHE e,El;eP an fa 0., O samure » ootpe ITEeCTB/IAIOTCA B paMKaxX MHBECTUIIMMIOHHOM OeATEe/IbHOC-
KanuTanoBioxeHnuii B Poccuiickoit ®@enepanun”». CIIC Kon-

cynbrant Imoc. URL: https://www.consultant.ru (nata o6pa- ™Y OPII, cBsi3aHHO¥ ¢ peaym3anyeit U1 (maon. 2).
wenus: 20.02.2023). CriemyeT OTMETUTD, UTO POCCUICKUM 3aKOHOJATEb-

4 depepanbHbIit 3aK0H OT 28.06.2022 N2 226-®3 «O BHECEHUM  CcTBOM 0OOJIbIIIE BCErO Mep rocroagepskku UIT mpemyc-

u3MeHEeHMiA B DellepanbHbLil 3aK0H -0 3alMTe ¥ NOOWpeHNM MOTPEHO /ISl CTIelaabHbIX MHBECTUIVIOHHBIX KOHT-
KanuTanoBiaoxkeHuit B Poccuiickoit @epepanumn”». CIIC Kon-

cynbrant [mioc. URL: https://www.consultant.ru (1ata o6pa-  PaKToB (fanee — CIIVK), C3IIK 1 KOHLIeCCHOHHBIX CO-
mwenust: 20.02.2023). [VIalleHUI.
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Puc. 3 / Fig. 3. InHamuka nokasarens ROIC no komnanusam, exoaawum 8 OKB3A 21.2 /
Dynamics of the ROIC Indicator For Companies Included in Russian Classifier of Types of Economic

Activity, Code 21.2

McmoyHuk / Source: pacyeTsl aBTopoB / Author’s calculations.

[Tockonbky CITMK u C3IIK peliaroT mpakKTU4eCKu
aHaJIOTMYHbBIE 3a7aUy, TIPEICTABIISIETCS 1IeJiecoobpas-
HBIM B KaueCTBe JIOTIOTHUTEIbHBIX MeP TOCIIOAIe KK
st obecrievenust MJIUTI, peann3zyeMoro B paMkax
C3IIK, ucronb30BaTh Mepbl FOCIIOALEPKKY, IpUMe-
Hsiemble B CITMK (3TOT MexaHM3M ysKe IOKa3aa CBOK
3¢ dexTBHOCTD). B mepByI0 ouepenb 3TO JOIKHBI ObITh
KOCBEHHbBIE Mepbl (PMHAHCOBOTO XapaKTepa, a UMEHHO:

1) ycraHoB/IeHMe TTOHMKEHHbBIX HAJIOTOBBIX CTABOK,
HaJIOTOBBIX JIbTOT ¥ MHBIX MpedepeHInit (BKIOUas

0COOBIV TTIOPSIAOK ¥ CPOKYM YILJIATHI, TOPSTOK VCUM-
CJIeHMSI HAJIOTOB) IO CJIeAyIoN UMM BUIaM HAlOrOB:
HaJIOTy Ha MPpUOBLIb OpraHKu3alyu, HaJIOTy Ha UMY-
1[eCTBO OpraHu3aluii, TPaHCIIOPTHOMY U 3eMeJIbHO-
MY HaJIOTaM,;

2) yCKOpeHHas aMOpTU3aLiMsi OCHOBHBIX CPeCTB J1JIs1
VICYVCIIEHVSI HaJTOTa Ha ITPYObUTb OpraHm3alm, KoTopast
MIPUMEHSETCST K 06beKTaM, ITPOM3BeIeHHBIM B paMKax
CIIMK u oTHOCSIIMMCS K IepBOi — CeabMOIi aMOPTH-
3alIMOHHBIM TPYIITIaM;
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Tabnuya 2 / Table 2
Mepbi rocnopaepxxku OPI B pamkax C3MK / State Support Measures for the Organization
Implementing the Project under the Agreement on the Protection and Support of Capital Investments

1 MpuMeHeHWe cTabunn3aLMOHHOW OroBOPKM B CefytoLmMx 0bnacTax 3aKoHoAaTeNbCTBa
11 TamoxeHHoe B Teuenne cpoka C3I1K OnepauuoHHas
B TeueHue cpoka C3M1K, paBHomy
1.2 BropxetHoe CPOKY NpeLoCTaBNEHNS Mepbl MHBECTULMOHHAS
rocynapCTBEHHOM NOAAEPKKM
MHBECTULMOHHaS,
1.3. 3emenbHoe He orpatiyex .
B TeueHue 3-x neT co AHS OnepaunoHHas
14 papocTpouTensHoe BCTYMNEHMS B CUITY B NEPUOL, MuHBeCTULMOHHAS
1.5 SKonornyeckoe pencremna C3MK OnepauMoHHas
1.6 Jlecononb3oBaHue OnepaumnoHHas
AR e s B TeueHune 5 net no 100%
B COOTBETCTBMI:J ot DL T } n? 50% MHBECTULMOHHAS
2 C O1OIKETHbIM (ITRETATOLTEE (AL conyTgTBylou.l.em, " onepaumnoHHas ,
3aKOHOAATENbCTBOM s s i ECI'Ie‘MBalOLIJ.;Mn ’
MHOPaCTpyKType utidpactpyKrype u UM,
HO He bonee pa3mepa
Bo3meweHne He paHee roaa, cnegytouero 003aTeNbHbIX NaaTexen
3 peanbHOro yuiepba 3a rofJOM MPUHATUS peLleHms OPTI, cBA3aHHbIX OnepauuoHHas
OPI co cropoHsl MMO 0 BO3MeLeHMM C peanvsaumei U
BromxeTHble
4 2 Cratbs 80 brogxeTHOro Kogekca
MHBECTULMM
Cratba 115.2 brogxeTtHoro kogekca, DenepanbHblil 3aKoH 0 defepanbHOM BrogxkeTe
5 locymapcTBeHHble Ha o4yepenHoM BUHAHCOBbIN rof, (04epeAHOM GUHAHCOBbIN rO4 U NAHOBbLIM Nepuog),
rapaHTuu pewwexue Mpasutenbctea PO 1 goroBop o NpeaocTaBiAeHUM rOCyAAPCTBEHHOM rapaHTUm
Poccum
OcobeHHOCTH B Teuenune cpoka C3M1K, Ho He
NpUMEHEHMS 60nee MakCMManbHO JOMYCTUMOTO MHBECTULMOHHASA,
6 o He orpaHuueH
HaNoroBoro CpoKa CTabuM3aLMOHHO onepawlmMoHHas
3aKOHOLATeNbCTBA OrOBOPKM

McmoyHuk / Source: coctaBneHo aBTopamu / Compiled by the authors.

3) UCIIO/Ib30BAHME YACTHBIM MTAPTHEPOM HaJIO-
rOBOTO BbIUeTa '’ HeE3aBMCUMO OT TOT'O, KTO SIBJISIET-
Cs MyGIMYHBIM ITAPTHEPOM, UTO U ObIIIO M3HAYAb-
HO npenycmoTpeHo B ®3-69. B HacTos1Iee Bpems
9TO BO3MOXXHO, ecny cTopoHoii C3IIK gBasieTcs
Poccuiickas ®epepanys. ass OPII ata popma BO3-
menieHus: 6b11a 661 6oJee enecoodbpasHoit u mpo-

5 TIpepcraBiisgeT cob60ii CyMMY, Ha KOTOPYIO YMEHbIIIAETCST Ha-
JIOTOBBIN TUIATEX B GIOMKET, B JAHHOM CJTydae SIBJISIeTCS alb-
TEePHATUBOII CYOCUIMPOBAHNIO 3aTPAT B COOTBETCTBUM C GO/ -
SKETHBIM 3aKOHOJATETbCTBOM.

3payHo¥l IpU BeJeHM HAJTOTOBOTO MOHUTOPUHTA
B pamkax C3IIK.

BbIBObl

[TpoBeneHHOe KcCIeoBaHe IIO3BOJSIET CoeNaTh CIeAy-
IOLIVie BBIBOAbI:

1. Ha ocHOBe aHanmu3a pasjaMYHbIX MMOLXOJ0B
K BBIOOPY CTaBKM OMCKOHTUPOBAHUS, OTpaskaromieii
MMUHUMAaJIbHBIN ypoBeHb moxomHoctu UII, aas OPII
(koMMepueckux OpraHu3danuit, peannsywomnux UIl
B pamkax C3IIK), npeaoskeHO UCIO0Ib30BaTh MOKa-
3artesnb ROIC. IToka3aHbl ero NpeuMylecTBa 1o CpaB-
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HEHMIO C IPYTMMU [0Ka3aTeasiMu (OTpaskaeT pe3yib-
TaT OCHOBHO IeSITeIbHOCTY, YYUThIBAET OTPACIEBOI
XapakTep, OlleH/BaeT KaueCTBO MHBECTUIIMII). B Ka-
yectBe MIIUII nipenjioskeHO MUCIIOAb30BaTh MeqVaH-
Hoe 3HaueHMe nokasatesns ROIC 1o BULYy 5KOHOMMU-
YeCcKOil JesITeIbHOCTI.

2. IlpenyiokeH mexauusm pacdyeta ROIC u ero uc-
M0JIb30BAHMS [IJISI OTIpeieIeHNsI MepP TOCIOALe PXKKI
B pamkax C3IIK, BK/IOUAOIINIi: aJITOPUTM pacdeTa
nokasarteist ROIC; onpeneneHne MeaIMaHHOTO 3Haue-
Hus ROIC o B3I B kauectBe MIIVIT; pacuet ROIC 110
WUII; onipeneneHue Mep rocrioggepskKu 1o ux COOT-
HomeHuto (ROIC o B3I 1 ROIC mo UIT). Ampo6anys
pacueta MeauaHHOro 3HaueHus1 ROIC Ha TipuMepe

neBsaTy BO]] mokasasia 4OCTOBEPHOCTD MOTYUE€HHBIX
pe3yIbTaTOB, KOTOPBIE COT/IACYIOTCSI C OTTYOIMKOBAH-
HBIMM JaHHBIMU TOXOJHOCTU MHBECTUPOBAHHOTO Ka-
nuTaa IJis peryinpyeMbIX BUIOB IeSITeIbHOCTH.

3. B xauecTBe AOMOJHUTE/bHBIX MepP TOCTIOAep-
KK B pamKkax C3IIK mpenioskeHO IpefoCcTaBUTb BO3-
MOXKHOCTb OPII npyMeHsITh HAaJIOTOBBIV BbIUET HE3a-
BUCHMMO OT CTaTyca MyOoJMUHOTO apTHepPa, a TaKke
MCIIOJIb30BaTh YCIEIIHO 3apeKOMEeHJ0BaBIINe pu
peanusanuyu CIIMK Hanorossie npedepeHn (Io-
HIMKeHHbIe HaJIOTOBbIe CTaBKU, HAJIOTOBBIE JIbI'OTHI,
HaJI0TOBbIE BbIUETHI) M YCKOPEHHYI0 aMOPTHU3alUI0
00BEKTOB OCHOBHBIX CPEJICTB /IS MCUMCIeHNST Halora
Ha MIPUOBLITb OPTAHU3AINNA.

BJIATOOAPHOCTU
CraTbs IOATOTOBIIEHA 10 pPe3y/bTaTaM UCCIeNOBAHNI 3a CUeT GIOKeTHBIX CPEeJCTB 10 TOCYIapCTBEHHOMY 3aIaHMIO
Ounynusepcutety Ha 2022 1. (BTK-I'3-T1M-16-22). ®uHaHcoBbIl yHUBepcuTeT, Mocksa, Poccus.
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HanpaBneHus coBeplueHCTBOBaHUA AEATENIbHOCTH
perMoHanbHbiX 6aHKOB Ha TepputTopumn Pecnybnmku
TaTtapcTaH

M.®. [ymepos?, U.A. PusBaHoBa®
2 MOCKOBCKMI TEXHUYECKUIA YHUBEPCUTET CBA3M U MHDOPMATHKK, MockBa, Poccus;
® DUHAHCOBLIN YHMBepcUTeT, MockBa, Poccus

AHHOTAUMA

LUenb uccnepoBaHmsa — paspaboTka MHCTPYMEHTApPUS OLLEHKU COCTOSIHUSA perMoHanbHbix 6aHKOB M 060CHOBaHUS pe-
WeHU 0 pacnpeaeneHun pecypcoB Mexay HanpaBleHUsIMuU Ux GU3Heca NOCPeLCTBOM afanTalMM CYLLEeCTBYIOLWMX
MeToA0B HaHKOBCKOIO MEHELXMEHTa K 0COBEHHOCTIM HOBOM 3KOHOMUYECKOW cpeAbl. ABTOPbl NPUMEHSIOT Kak 06-
WeHay4YHble MeToabl (MHAYKUMS, AeAYKLMUS, aHANU3, CUHTE3), TaK U CNeLnanbHble: CUCTEMHbIA U PETPOCNEKTUBHbIN
aHanu3 cyLWwecTByLWMX HapaboTok B chepe 060CHOBaHUS pelleHnii 6AHKOBCKOrO PUCK-MeHeaKMeHTa. Pe3ynbTaTtoMm
NPMMEHEeHUs YKa3aHHbIX METOLO0B SABNAIOTCA MaTeMaTUyeckue MOAENU, OnucbiBaowme GYHKLMOHUMPOBAHUS KpeauT-
HO-A4,EeM03UTHOrO M TPaH3aKLMOHHOro BU3HECOB KOMMepYeCckMx 6aHKOB TaTapcTaHa B npoleaLwne 3 roga € No3uuuu
3M1aCTMYHOCTU B3aMMHOIO 3aMeLLeHns pa3HbiX BUA0B aKTMBOB M NaccuBoB. B xone paboTbl 0606LeHbl NokasaTtenu
COCTOSIHUS AKTUBOB M MAaCCMBOB NATU KPYMHENLMX KOMMep4Yecknx 6aHkoB TatapcTaHa 3a 2019-2022 rr., B MS Excel
nopobpaHbl ypaBHEHUS, XapaKTepU3yOLWMe INACTUYHOCTb 3aMeLLeHNs pa3HbiX BUAOB akTMBOB M naccusoB. CaenaH
BbIBOA, YTO B OO/bWMHCTBE CNy4YaeB UMEET MECTO €AMHMYHASA NACTUYHOCTb MX B3aMMHOIO 3aMeLLeHUs, YTO NOABO-
LOUT K 3aKNI0YEHMI0, 4TO BaHKOBCKAg cucTeMa TaTapcTaHa B HACTOsLLee BPEMS HAXOAMTCSA Ha 3Tane pocTa B HOBOM
XWM3HEHHOM uuKne, HavyaBwemcs B 2014 r., nocne BXOXAEHUS POCCUIMCKOM IKOHOMUKM B HOBble peanuu, obycnos-
NEeHHble CaHKLMOHHbIM AaBneHueM. CHhopMynMpoBaHbl pekoMeHAauuu Ans permoHanbHbix 6aHkoB Pecnybnuku Ta-
TapCTaH B YaCcTU NOBbLILWEHMS KAYeCTBa KPeAUTHbIX nopTdenei B HOBbIX YCNIOBUSAX, @ UMEHHO: COBEpPLUEHCTBOBAHMUE
METOA0B MPUHSATUS PELUEHWUI O KPeAUTOBAHUM KOPMOPATUBHbBIX KJIMEHTOB MO HOBbIM CO3[1aBAaeMbIM HanpaBiEHUIM
nx busHeca.

Knoyeswlie cnosa: pervioHanbHble H6aHKM; TPaH3aKLMOHHbIA BaHKOBCKUIA OU3HEC; KpeaUTHO-AEeN03UTHAs AesTeNbHOCTb;
npou3BoaHas QYHKLUMUS; NPUHSTHE YNPaBAeHUYECKUX peLleHUi

Ana yumuposarus: Tymepor M.®., PuseaHoBa N.A. HanpaBneHus coBeplieHCTBOBaHUSA AEeATENbHOCTU PErMOHANIbHBIX
6aHKoB Ha TeppuTopun Pecny6nuku Tatapcran. PuHaHcsl: meopus u npakmuka. 2023;27(5):55-66.D0I: 10.26794/2587-
5671-2023-27-5-55-66

ORIGINAL PAPER

Directions for Improving the Activities of Regional Banks
in the Republic of Tatarstan
M.F. Gumerov?, I.A. Rizvanova®

2 Moscow Technical University of Communications and Informatics, Moscow, Russia;
® Financial University, Moscow, Russia
ABSTRACT

The purpose of this study is to develop tools for assessing the state of regional banks and to justify decisions on
the allocation of resources between their business areas by adapting existing methods of banking management to
the new economic environment. The authors apply both general scientific methods (induction, deduction, analysis,
synthesis) and special methods: systematic and retrospective analysis of existing developments in bank decisions.
The results of the application of these methods are the mathematical models describing the functioning of the
credit-deposit and transaction of commercial banks of Tatarstan in the past three years from the point of elasticity
of actives and liabilities’ substitution. In the paper, we systematized the indicators of actives and liabilities of the
five largest commercial banks in Tatarstan in 2019-2022, we approved the equations that characterize these actives
and liabilities’ substitution elasticity in MS Excel. The conclusion is that in most cases, there is a unitary elasticity of
their mutual substitution, which leads to the conclusion that the Tatarstan banking system is currently in the growth
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stage of a new life cycle, which began in 2014, after the Russian economy entered new realities due to sanctions
pressure. The recommendations were formulated for the banks of Tatarstan in terms of improving the quality of loan
portfolios in new conditions: they should improve the methods of making decisions about the loans for companies’

business activities which are first created.

Keywords: regional banks; transactional banking; credit and deposit activity; derivative function; management decision-

making
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BBEOEHUE
JlakyHBI B MCCIeAOBaHUM PEeTMOHANbHBIX 6aH-
KOB B 3HAUMTEJbHOI CTeNeHU OObSICHSIIOTCS OM-
HaMMUYHBIM pa3BUTHEM 6AHKOBCKOTO CeKTOpa,
B3pPBIBHBIM BHeJpeHMEM B 6AHKOBCKOI OTpacan
1M GPOBBIX TEXHOJOTUI U CEPBUCOB, TTOSIBJIeHNEM
MPUHIUIIMUATBHO HOBbIX BHEIIHUX U BHYTPEHHUX
(bakTOpOB, comepKaIMX 3HAUMTENbHBIN MTOTEH-
1MaJl ¥ HAayYHBIM MHTEepeC AJisd AaJIbHEeIero us-
yueHust. OCHOBHbIE (DAaKTOPbI, KOTOPBIE TTOBIUSIIN
Ha JesTeJbHOCTb PErMOHAJbHBIX OAHKOB 3a IO-
cneguue 10 yieT, 9TO: KOHCOMMUAALMS GAHKOBCKOTO
cekrtopa ¢ 2014 r.; dopcupoBanHas uudbposusa-
1Ml 9KOHOMMUKM ; 3HAUUTEbHbIN POCT PacxXxoI0B
6aHKOB, B TOM UMCJjIe 13-3a HEOOXOOMMOCTU UH-
BeCTMPOBAHMS B pa3BuUTHe GMHAHCOBBIX TEXHO-
JIOTUMIi ¥ PacXOJI0B Ha PeTyJSITOPHbIe TPeOGOBAHMS .
HampaBieHus uccaegoBaHus, XxapakKTepusymwliue
OT[e/IbHbIe COCTABJISIONIVE PETMOHATbHBIX OAHKOB,
npeAcTaBjeHbl JOCTATOYHO MIMPOKO B OTE€UYeCT-
BEHHOJ JuTepaTrype. B COOTBETCTBUM C UCC/Ief0Ba-
HueM [1] B HacTosee BpeMsl UOeT CerMeHTalus
pervoHaabHbIX OAHKOB: OOJIbIlIee KOJIUUYECTBO pe-
TMOHAJbHBIX OAHKOB OMpeAesioT I ce6st mpu-
OpUTEeTHbIE CErMeHThl 6aHKOBCKOTO pbIHKA. ABTO-
pbI paboThI [2] OTMeEYaoT, YTO BBefeHue baHkoM
Poccum B 2019 1. ABYX BUAOB JNULLEH3UU U IeJIeHNe
6aHKOB Ha GaHKM C YHUBePCaabHOI U ¢ 6a30BOi1
JIMileH3Mel He MPUBeso K CHUKeHUI0 KOHIIeHTpa-
My B 6GAHKOBCKOM CEKTOpe, a, Ha060pOT, TOIbKO
CII0COGCTBOBAIO eMY. ABTODBI MCC/IenoBaHMii [2-4]
npeJaraloT B KaueCcTBe pelieHMs NpobaeM KOH-
LeHTpaIuy 6aHKOBCKO CYCTEeMbI pa3BUBATh MeXxa-

! B herepasibHBIX CETSIX: KAK BBIKMBAIOT PErYMOHATIbHbIE GAHKM.
OkcneptPA. 2020. URL: https://raexpert.ru/researches/banks/
fed_banks_2020/?ysclid=1frw8k252u11418127 (mata oGpaiie-
Hus: 28.03.2023). He 6105keTOM €IMHBIM: 33 CUET YETO Pa3BU-
BaloTCsI permoHanbHble 6aHku. PBK. 2021. URL: https://trends.
rbe.ru/trends/innovation/cmrm/60ab9¢319a794702c55ee34e
(mata o6pamenusi: 28.03.2023). Hy>KHbI UM 3KOHOMUKE pe-
I'MOHa/MbHble GaHku. OJkcrmeprYpan. 2021. URL: https:/
expert-ural.com/articles/nuzhny-li-ekonomike-regionalnye-
banki.html?ysclid=1frw8rl1fj758419000 (maTa o6pamieHus:
28.03.2023).

56

HM3MbI IPOTIOPIMOHAIBHOTO PEeTyJIUPOBaHUS IPU
peanusaluyu pUCK-OPUEHTUPOBAHHOIO Moaxona [5].
B nononneHue, B uccienoBanumu [6] peKOMeHAyeT-
€SI TPYTIINMPOBKA PETMOHATbHBIX 6AHKOB B 3aBUCH-
MOCTM OT UX (OMHAHCOBO YCTONUYMBOCTHM AJIs1 6osee
3(dekTUBHOTO peryanupoBaHus. A B Mccaeq0BaHUN
[7] monTBepskaeTcss 1 060CHOBBIBAETCSI HEOOXO-
IVMOCTH CO3JaHMUSI U Pa3BUTUS 00beqMHEHHON!
perMoHaJbHO NAaTHOPMBI IJII KOHCOMUIAIUA
pPecypcoB U yCUIUI peTMOHATbHBIX 6AHKOB Tepes
crosiuMu yrposzamu. Psap asropos [8§-10] mpensia-
raloT HAIpaBJIeHUS Pa3BUTUSI PerMOHAIbHbIX 6aH-
KOB B YCUJIOBMSIX HOBOW peaibHOCTHU: YCUIeHME POJIU
perMoHaJIbHbIX OAHKOB U 3aKperIieHe 3a CAaMbIMU
3G PEKTUBHBIMM U3 HUX KATETOPUM «PETMOHATBHO
3HAUMMBbIii 6aHK»; BHEIpEeHe HOBOJ CMCTEMBbI UH-
JIVKaTOPOB OlLIeHK!M CUCTEeMHOJ 3HAUMMOCTH peru-
OHaJIbHBIX 6AHKOB; (hopMMpOBaHIME MPUBJIEKATENb-
HOJ MHBECTUILIMOHHOM MHDPACTPYKTYphI perMoHa.
3adauamu uccnedosaHus A60OMC:

1) pa3BMUTHME HAYUYHO-METOAMUYECKUX OCHOB Jie-
SITeTbHOCTY PErVMOHAIbHBIX 6AHKOB Ha TEPPUTOPUN
Pecrry6sniuky TaTapcTaH B YCIOBUSIX HOBOJ peasib-
HOCTHU,

2) aHaJNU3 KOJMYECTBEHHBIX M KaueCTBEHHBIX
aCIIeKTOB pa3BUTHS PErMOHANbHBIX OAHKOB Ha Tep-
putopum Pecriybauku TaTapcTaH;

3) paspaboTKa CMCTE€MHBIX MOZesieil — IMPou3-
BOJCTBEHHBIX (DYHKIINIT, ONIMCHIBAIONX OCOOGEHHO-
CTU QYHKIIMOHMPOBAHUS KPeAUTHO-IEeM03UTHOTO
M TPaH3aKIMOHHOTO HalpaBJeHuii 6M3Heca pe-
TMOHaIbHBIX OAHKOB Ha TeppUTOpUM Pecrybnukn
TaTapcTaH B COBpeMeHHBIX YCJIOBUSIX;

4) paspaboTKa peKOMeHIalluii I/ perMoHatb-
HbIX 6aHKOB Ha TeppuTopum Pecrybamku TaTapc-
TaH B YaCT¥ Pa3BUTUS OTAeNbHBIX HAaNlpaBaeHU
613Heca C yu4eToM IapaMeTpPOB MPONU3BOICTBEHHBIX
byHKIMIT, ONTMChIBAIOINNMX UX GYHKIVOHMPOBAHKE.

HayuHnas Ho8U3Ha McCienoBaHMsI COCTOUT B pas3-
BUTUM MHCTPYMEHTApUs 000CHOBAHMS pelleHnIi
0 pacmpefieieHU PecypcoB MekAy HarpaBieHUsIMU
6u3Heca perMoHaIbHbIX OAHKOB HAa OCHOBE CHMHTE3a
CYIIECTBYIOIIMX METOIOB OI[eHKM UX (MHAHCOBOTO
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Tabnuua 1 / Table 1

MepeueHb permoHanbHbix 6aHKoB B Pecnyb6auke TatapcraH /
List of Regional Banks in the Republic of Tatarstan

1 MAO «AK BAPC» BAHK [ononHutenbHble oduckl — 214
2 000 baHk «ABepc» [LlononHuTenbHble opuchl — 5
3 AO «TATCOLIBAHK» [ononHutenbHble oduckl — 39
4 MAO «AKMBAHK» [lononHuTenbHble opuchl — 7
5 AKB «3HeprobaHk» (AO) [ononHutensHble opucbl — 25
® BRI SpRLR (U) E::s;::lr&:Hble oducel — 1
7 000 KB3P «baHk KazaHu» [lononHutensHble odumcel — 11
. Dl et E::;IJ?::!I'&:HHE oducel — 3
9 000 «bank 131» Her

10 000 «AsToKpeantbaHk» [LlononHutenbHble oducel — 1
11 000 «KamkombaHk» [ononHutenbHble oducbl — 13
12 000 «ANTbIHBAHK» [LlononHuTenbHble opuchl — 5
13 AQ «ATorpaabarik» E;II{I-I;J?:I:!I'%I]:-HHG opucol — 18

McmoyHuk / Source: cOCTaBNeHO aBTopamu no AaHHbiM baHka Poccuu / Compiled by the authors according to the Bank of Russia. URL:
http://www.cbr.ru/statistics/UDStat.aspx? TblID=302-09 (nata obpaweHus: 15.11.2022) / (accessed on 15.11.2022).

COCTOSTHMSI ¥ MAaT€MaTUKO-MOZe/JIbHOr0 armnaparTa
MIPOU3BOACTBEHHBIX (DYHKIINIA.

PE3YJIbTATbI
Pesynbrart 1

B pamkax JaHHOTO McCenoBaHusI IPU BbIZeIEHUY peru-
OHAJTbHBIX GAHKOB VCITOJIb30BAH TIOAXO0T, KOTOPBIN MPU-
MeHsIeTcsI B HacTosiiee Bpemsi bankom Poccynt, ocHOBaH-
HbI}1 Ha MeCTe perucTpanyy KpeauTHO OpraHM3alyn.

i 6os1ee TIIyOOKOIO M3YUEeHMS MOCTaBAeHHbBIX
BOITPOCOB aBTOPAMMU ClleliaHa BbIOOPKA pPerrMOHaTbHbBIX
6aHKOB 10 pernony Pecrry6nmka TaTapcTalH — CyOb-
ekTa Poccuiickoit ®egepaiii, BXOASIIErO B COCTaB
IpuBoOIKCKOTO (hefepanmbHOro okpyra. Takas BbIOOpKa
060CHOBaHa TeéM, UTO B HACTOSIIIIee BpeMst Haubobliiee
YMCIO PerMoHaabHbIX OAHKOB 3aPEeTUCTPUPOBAHO
MMEHHO B JaHHOM permoHe, Takke, IO TaHHBIM peli-
TUMHTOBOTO areHTCTBa «JKcrnepT PA»?, pernoHasbHbIe

? AHanutuka dxcrnept PA: oduIMaabHbIA CAT PEITUHIOBO-
ro areHtcTBa «JkcmepT PA». MockBa. URL: https://raexpert.

6anku Pecriybnuky TaTapcTaH HaXOASITCS HAa TIEPBOM
MecCTe Mo peiTUHTY GMHAHCOBOI YCTOMUMBOCTU pe-
TMOHAJIbHBIX 6aHKOBCKMX cucTeM. [lepeueHb permo-
HaJIbHBIX GAaHKOB T10 TAHHOMY PETMOHY MPEeCTaBIEH
B maoba. 1.

B Pecniy6sninke TaTapcTaH, MO COCTOSIHUIO Ha
01.11.2022 r., HACUUTBHIBAETCS MMPUCYTCTBUE 59 Kpe-
OUTHBIX opraHusanuii. 06beM mnjaaTexei, mpose-
IeHHBIX Uepe3 KpeJUTHbIe OpraHmu3anuu, pacmo-
JIOKeHHbIe Ha TeppuTopum TaTtapcraHa, 3a IepBoe
nosryrogye 2022 r. cocrasisieT 4851,3 muipg, py6. (muis
CpaBHeHUs, 3a nepsoe nomyroaue 2021 r. coctaBuan
3854,8 mutpp py6.)3. [Tompo6HO COCTOSTHME CPENCTB
KJIMeHTOB TaTapCTAaHCKUX OAHKOB 3a MOCIeIHNe
3 ropa npencTaBaeHo Ha puc. 1.

ru/researches/banks/fed banks 2020/
05.04.2023).

> basbl maHHbIX banka Poccum: obwmnmanbHbli cait LleH-
TpanbHOro 6aHka Poccuiickoit ®emepariuu. URL: http:/www.
cbr.ru/statistics/UDStat.aspx? TblID=302-09 (mata ob6paiie-
Hus: 15.11.2022).

(mata  obOpamieHus:
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B KPEAUTHBIX OpraHu3alusIX APYTUX PETMOHOB, HE UMCIOIINX BHYTPEHHUE CTPYKTYPHBIC ITOAPA3ACIICHUS B

JaHHOM PErvuoHE

B B KpEUTHBIX OPraHU3alMAX APYyTUX PETHOHOB, UMEIOINX BHYTPEHHHE CTPYKTYpHBIE MOpa3IeIeHus,

pacnosI0)X€HHbIE B TAHHOM PETrHMOHE

B B KpeqUTHBIX opraHm3anusax PecrryOmuku TaTapcran

Puc.1/Fig. 1. CpencrBa KNMEHTOB, HE ABNAIOWMXCA KPEAUTHBIMM OPraHU3aLMAMM, Pa3MELLEHHbIe
B KpeAMTHbIX opraHu3aumnax, MiH pyb6. / Funds of Non-Credit Clients Placed in Credit Institutions,

Mln Rubles

McmoyHuk / Source: coctaBneHo aBTopamu no aaHHbiM banka Poccum / Compiled by the authors according to the Bank of Russia. URL:
http://www.cbr.ru/statistics/UDStat.aspx? TblID=302-09 (zaTa obpawieHnus: 15.11.2022) / (accessed on 15.11.2022).

O6beM [erno3mUTOB, OTKPHITHIX B PETMOHATbHBIX
6aHKax cyObeKTa, yBeamumics Ha 34% K koHiy 2022 1.
1o cpaBHeHMIo ¢ 2019 . n coctaBwu 381 966 MTH pyo.
OTtMmeTuM, uTO B KOHIIe 2020 r. HaceleHe U OPUIU-
yecKue Juila Ha Tepputopuu TaTapcraHa gOBepsIn
cBOM cHepeskeHMst 60/bIIIe PErMOHATbHBIM OaHKaM:
IIOJISI IeTIO3UTOB, OTKPBITHIX B PETVIOHAbHBIX OaHKaX
Pecmry6nuku coctaBmia 77,5% (291 926 muH pyo6.),
a TOJIST OTKPBITHIX BKJIAOB B KPEIMTHBIX OpPTaHM-
3alMsIX IPYIUX PETMOHOB, MUMEIIINX CTPYKTYpPHbIE
nonapasmeneHus B cyobekTe, — 22,5% (84 699 MiiH
py06.). OmHako K KoHiy 2022 r. Hab/II0gaeTCst MHas CU-
Tyalusi: DOJsI AeTI03UTOB, OTKPBITHIX B PETMOHATbHbIX
6aHKaxX, yMEeHbIINIACh 10 62,6%. DTO MOXKET ObITh
06yC/IOBJIEHO MEHTATbHBIMYU (aKTOPaMM: CTpaxaMu,
HeJoBepueM K IPOBOAMMOI JeHeXKHO-KPeaUTHOM
MOJIMTUKE M3-3a pacipocTpaHeHust GelfKoBOl MH-
dbopmanuu o npencrosiiem nedonTe peiHKa, M3-3a
HeJIOCTATOYHOTO YPOBHS (GDMHAHCOBOI I'PAMOTHOCTH
HaceneHus [11] v coMHeHMAMY O PUHAHCOBOI YCTOI-
YMBOCTY PErMOHAJbHBIX HAHKOB U YBeJINUEHVEM
IoBepus K KPYIMHbIM 6aHKaM (TaK Kak pacipocTpa-
HeHa MMpaKTMUKa caHaIMM ¥ TTIOMOIIM OT TOCYIapCTBa
BO BpeMs KpU3uCOB 6oJiee KPYITHBIM U CUCTEMHO
3HAYMMBbIM OaHKaM).

B cooTBeTcTBMM C puc. 2 06beM KPeAUTOB, IPe1o-
CTaBJIEHHBIX CyO'bEKTaM MaJIOTO U CpeIHEero mpe-
MIpUHUMATENbCTBA (asee — cyobekram MCII), B Ta-
TapcTaHe JeMOHCTPUPYET TEMI NpUpPocTa B 34%

58

Ha OKTSIOph 2022 I. 10 CpaBHEHMIO C aHAJIOTMYHBIM
nepuopom 2019 r., uto cocrasnset 240 365 MiaH pyo.,
TIpY 3TOM TIPOCPOYeHHAas 3aJJ0/KeHHOCTh YMeHbIIIa-
eTcs: coctasysieT 9778 MiH py6. Ha OKTSIOPH 2022 T,
YTO Ha 38% MeHbIIe 110 CPAaBHEHUIO C aHAJIOTUYHBIM
MepyuoaoM MpoILIOTO rofa.

CHMKeHMe ITPOCPOUYEHHOM 3a40/IKEHHOCTU 110
KpeauTaM, IpeaocTaBJIeHHbIM cyobekTam MCIT
B TaTapcTaHe 06yCI0BIEHO, C OJJHOI CTOPOHBI, PO-
CTOM 00'beMa BaJIOBOTO PErMOHANbHOTO MPOIYKTA
(manee — BPII). 3a orueTHbIN 2021 r. OH COCTaBUI
3,4 TpyH pyo6., uTO Ha 3,8% GOJIbIlle TI0 CPABHEHIO
¢ aHanusupyembiMm nepuonom (BPIT Ha ayury Hace-
JieHus cocTaBuI 862,4 Thic. py6.). C APYroii CTOPOHHI,
CBOIO POJIb ChITPAJIO CHIMKEHMe 6e3paboTuIlbl Ha
1,0 m.m. — g0 ypoBHS 2,6%.

PaccMmoTpum TpaH3aKIMOHHBIE JOXObI Peruo-
HaIbHBIX 6aHKOB Tatapcrana (TOII-5 o pasmepy
AKTUBOB).

B cooTBeTcTBUMU € puc. 3 HaUbOABIINI 00bEM
IOXOAO0B OT TPaH3aKI[MOHHOTO OM3Heca IMPUX0-
nutcst Ha [TAO «AK BAPC» BAHK, Temn pupocTta
3a nmocaegHUi rogd, coctaBua 11%, a 3a mocinenHue
5 net — 87%. OmHaKko, B COOTBETCTBUM C mabi. 2,
JIOJIST TPAH3aKUMOHHBIX JOXOL0B B OOIINMX OX0Hax
6aHKa He3HauuTe/lbHa U COCTaBJgeT Bcero 1,74%
Ha Hauvaso 2022 r. [Ipu 5TOM 3a moc/iegHue IsITh JeT
JIOJIsI yBeIMUMIAaCh He3HAUUTENbHO: ¢ 1,47 0o 1,74%.
VHTepeCcHBIM C TOUKM 3peHMSI aHa/IM3a TIpeCTaBIs -
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B O0beM KpeANTOB, IPEAOCTABICHHBIX CYOBEKTaM MaJIoro M CPEIHET0 NPEAIPUHUMATEIbCTBA B
pyOJIsIX ¥ MHOCTPaHHOI BaltoTe, MITH pYO.

¥ 3a10JDKEHHOCTD [0 KpeuTaM, IIPe0CTaBIECHHBIM CyOBEKTaM MaIoro U CPeIHEro
NpeANpUHIMATEIbCTBA B pyOIISIX 1 HHOCTPAaHHOW BaJIFOTE, MIIH pyO0.

= [IpocpoueHHas 3a/I0JDKEHHOCTb 110 KpeUTaM, Pel0CTaBIEeHHBIM CYOBEKTaM MaJIOro U CPEIAHETO
NpeIIPHHIMATEIBCTBA, MJIH PYO.

Puc. 2 / Fig. 2. Kpenutbl, npenocTaBneHHbie Cy6beKTaM Manoro U CpefHero npeanpMHMMaTenbCrsa
B Pecny6nuke Tatapcrad 3a 2019-2022 rr., MmH pyb6. / Loans Granted to Small and Medium-Sized
Businesses in the Republic of Tatarstan for 2019-2022, Mln Rubles

McmouHuk / Source: coctaBneHo aBTopamu no aaHHbiM banka Poccum / Compiled by the authors according to the Bank of Russia. URL:
http://www.cbr.ru/statistics/UDStat.aspx? TblID=302-09 (nata obpaweHus: 15.11.2022) / (accessed on 15.11.2022).
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Puc. 3/ Fig. 3. TpaH3aKUMOHHbIE JOXOAbI aHaNU3UpyeMbix 6aHKkoB, 2018-2022 rr., maH pyb6. / Transaction
Income of the Analyzed Banks, 2018-2022, Million Rubles

McmoyHuk / Source: coctaBneHo aBTopamu no AaHHbIM 6a3bl AaHHbIX CMAPK / Compiled by the authors according to the SPARK database.
URL: http: www.spark-interfax.ru/ (nata obpaweHus: 13.12.2022) / (accessed on 13.12.2022).
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Tabnuua 2 / Table 2

[ons poxonoB OT TpaH3aKLMOHHOIO 6MU3Heca B 06WMX A0X0AaX aHaNM3npyeMbix 6aHkoB 2018 -
2022 rr., % / The Share of Transactional Business Revenues in Total Revenues of the Analyzed Banks,
2018-2022,%

MAO «AK BAPC» BAHK 1,47 1,91 2,46 1,24 1,74
000 baHk «ABepc» 0,45 0,57 1,11 0,82 1,06
AO «TATCOLIBAHK» 418 5,53 5,75 4,61 5,29
MAO «AKMBAHK» 2,93 3,06 3,54 2,75 3,31
AKB «3HeprobaHk» (AO) 1,05 1,17 1,17 0,94 0,97

McmoyHuk / Source: COCTaBNEHO aBTOPaMu No AaHHbIM 6a3bl AaHHbIX CMAPK / Compiled by the authors according to the SPARK database.
URL: http: www.spark-interfax.ru/ (nata obpaweHus: 13.12.2022) / (accessed on 13.12.2022).

etcst AO «TATCOLIBAHK». C 2018 r. 6aHK IIOCTEIIeHHO
yBeIMUYMBAET IO NOXOA0B OT TPaH3aKIIMOHHOTO
6u3Heca B 00IIMX MoXomax U Ha KoHel 2022 T. co-
craBiseT 5,29%, npu 9TOM TeMIT IPUPOCTa TPaH-
3aKIMOHHBIX JOXOI0B 3a IMOCJIeIHNIL TOJ COCTaBUI
16% (237 502 muH pyo.).

TpaH3aKLUMOHHBI 6AHKOBCKMIT 6M3HEC, B UaCT-
HOCTM M3-3a 3HAUUTEJbHbIX BJIOKeHU1 B IT-TexHO-
JIOTUM, B OCHOBHOM pa3BMUBAJICS Y KPYITHBIX 6AHKOB.
OnHaKo, C y4eTOM MPOUCXOASIINX M3MEHEHMII B 9KO-
HOMMKE, 0COOEHHO YUMTHIBASI TO OOCTOSITEIBCTBO,
YTO MHOTME GaHKM C YHUBEPCAAbHON! TUIleH3Me
HaXOMSTCS MO, CAHKIMOHHBIM JaBjeHueM (K Ipu-
mepy, I[TAO Bauk BTB mop caukiusmu ¢ 2014 r.),
TPaH3aKIMOHHbII 6aHKOBCKMIT OM3HEC ITOTYUUT
CTPEMUTEIbHOE PAa3sBUTHE U Y MeHee KPYITHbIX OaH-
KOB, B YaCTHOCTU PErMOHaJbHBIX.

Pesynbrar 2

B pabore ucciemoBaHa CBsI3b ITOKa3aTeneil paboThl
6aHKOBCKOTO cekTopa TaTapcTaHa co cMeHOi (a3
€ro >KM3HEeHHOTO IIMKJIa KaK CMCTeMbI uepe3 Mofen
C TIOCTOSTHHOJ 37IaCTUYHOCTbBIO 3aMelteHNst GaKTOpOoB
mesTtenbHOCTH (constant elasticity of substitution,
CES). [leTanu JaHHOTO MTOAX0Ia M3JI0KeHbI B paboTax
[12-14], B HacTOSALIE} CTaThe OH aAalTUPOBAH JJIs1
OIMCAHMS MTPOIECCOB AeSATETbHOCTY PETMOHATbHBIX
6aHKOB B COBPEMEHHBIX YCIOBUSIX.

AHanu3 mpoBOAUTCS TI0 CJIeIyIOIIeli MeTOOMUKeE

1. MonenupyeMbIMMU SKOHOMUUECKUMU CUCTe-
MaMM SIBJISIIOTCSI IBA HaIlpaBJieHNUs 6M3Heca peru-
OHaJbHBIX 6aHKOB TaTapcTaHa — KPeAUTHO-IEI0-
3UTHBIN U TPAH3aKIMOHHbIN.

60

2. B cucreme KpeguTHO-IEMO3UTHOTO GU3He-
ca 6aHKOB (aKTOPOM IKCTEHCUBHOTO Pa3BUTUS
SIBJISIIOTCSI TeHesKHbIe CpelCcTBa, MpUBJIeUeHHbIe
Ha JemOo3MThI, TaK KaK 3a cueT HUX 6aHKM obOpeTa-
0T MPUHUUINATbHYI0 BO3MOKHOCTb HapalInBaTh
06beMbI CCYIHBIX Oomepanuii. [leHesKHbIe CpeCTBa,
MpeIoCTaB/eHHbIe B BUIE KPEAUTOB, — GAKTOP MH-
TEHCUBHOI'O Pa3BUTHS pacCMaTPUBAEMOI CUCTEMBbI
61M3Heca, MOTOMY UTO B XOJle X pasMelleHus 6aH-
KI COBEPIIEHCTBYIOT CBOM TEXHOJIOTUM IIPOBEAEHMS
CCYIHBIX OTepaluii, 3aCTaBISIOT BJIOKEHHbIE JIe-
HeXXHble eIMHUIIBI CO3aBaTh HOBbIE B BUIE MTPO-
IIEHTHBIX JOXOIOB.

3. B cucreme TpaH3aKIMOHHOIro 6M3Heca Je-
HeXXHbIe CpeJiCTBa, pa3MelleHHbIe B hopMe Kpeay-
TOB, CMEIAIOTCS Ha MeCTO (aKTopa S3KCTEHCUBHOIO
pas3BuUTHUS, a MeCTO (paKkToOpa MHTEHCUBHOTO pas3-
BUTHS 3aHMMAIOT CPeICTBA HA PACYETHBIX CUETAX
KIMeHTOoB. [IpegocTaBieHe 6aHKOM KpeauTa Kim-
€HTY COMPOBOXKIAETCSI OTKPBITUEM CUeTa, Ha KOTO-
PbIii 3aUNCISIIOTCSI KpeIUTHBIE CPeCTBA, T.€. HOBbIE
BbIJJAHHbIE KPEIUTHI B CUCTEME TPAH3aKI[MOHHOTO
613Heca 6aHKOB UTPalOT POJIb CTAPTOBOJ 6a3bI JJIsI
9KCTEHCUBHOTO pacIIMpeHMs] MacIITaboB.

4, JIna 06enx MoJIenupyeMbIX CUCTeM 6AHKOB-
CKOTO 61M3Heca KOJMYeCTBeHHbIe XapaKTePUCTUKI
BBIOPAHHBIX B IIPeIbIAYIIEeM MTyHKTe (aKTOPOB 3KC-
TEHCMBHOTO M MHTEHCUBHOTO Pa3BUTUS, a TAKKe
MIPOAYKTOB AeATeTbHOCTU CUCTEM aHATU3UPYIOTCS
3a mepuof 2019-2022 rr. PaccumMThIBAKOTCS UX JIO-
rapudMupoBaHHble 3HAUEHUS, I B TPUIOKEHUN
MS Excel c nomoipio dyukuuu JanHsie — > AHAAU3
daHHblx — > Peepeccus paccuuTsiBaloTcss Koadpohu-
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Tabnuya 3 / Table 3
KonuuecTtBeHHble XapaKTEPUCTUKU CUCTEMbI KPEAUTHO-AEMNO3UTHOrO GU3HECA perMoHasIbHbIX 6aHKOB
Tarapcrana B 2019-2022 rr. / Quantitative Characteristics of the Credit and Deposit Business System of
Regional Banks of Tatarstan in 2019-2022

2019 104151836 18,4614 120061000 18,6035 285658000 19,4703
2020 99537290 18,4160 160907000 18,8963 291926000 19,4920
2021 81397973 18,2149 197288000 19,1002 352195000 19,6797
2022 81111649 18,2113 240365000 19,2977 381966000 19,7608

McmoyHuk / Source: pacyeTbl aBTopos / Author’s calculations.

LIMEeHTHI /i1 ypaBHeHUi BuAa (1), onuchiBarOIUX
(byHKIMOHMPOBAHME CUCTEM KPEeIUTHO-AEMO3UT-
HOTO ¥ TPaH3aKIMOHHOIO 6M3Heca permoHaabHbIX
6aHKOB Pecrybsmky TaTapcTaH B COBpEMEHHOM
COCTOSTHUMN.

VcxomHble JaHHbIe OJIS pacueTa KO3 huijeHToB
MOJeJIM KPeAUTHO-IeMO3UTHOTO O13Heca perMoHaIb-
HbIX 6aHKOB TaTapcTaHa MpencTaBjieHbl B mabi. 3.

B pesynbTaTe pacyeToB mosydyeHbl KO3 huiimeH-
THI IJ1s1 QYHKIMM, ONVCHIBAKOIIEH CUCTEMY KPEoUT-
HO-JIeMO3UTHOTO 61M3Heca permoHaJbHbIX 6aHKOB
TartapcTraHa:

In(17)=-1,22*In(®,,.,)+2,12*In(®,,,). (1)

TMosnyueHHbIe 3HAUeHNST KOIDPUIMEHTOB MOAETN
MIPUBOJIST K CJIEAYIOUIMM BbIBOJAM:

1) XKo3pGUIMEHT CBI3U BEJIUIMHBI TPOIEHT-
HBIX JOXOAO0B (MPOMYKTa PabOThI CUCTEMBI) C Be-
JIMUMHOM MPUBJIEUEHHBIX NEeMO3UTOB (pakTop
9KCTEHCUBHOTO Pa3BUTHUS) UMEET OTPUIIATETbHOE
3HaueHye. DTO 3HAUUT, UTO AajbHelIIee ycuieHne
IeiicTBUs 9TOTO (pakKTopa BedeT K CHIUKEHUIO pe-
3Y/IBTUPYIOIIEro mokasaTess, T.e. 6aHKM MIPOCTO He
CMOTYT BBITOJHO Pa3MeCTUTh HOBbIE TIPUBJIEUEH-
Hble Ha JeINO3UThl JeHeXXHble CpelCTBa, U peHTa-
6enbHOCTD UX OM3Heca 6ymeT CHMUXKAThCS. 3amavda
permoHaabHbIX 6aHKOB Pecny6siuky TaTapcTaH
B HACTOSIINI MOMEHT — MPOAYKTMBHO MCIIOJIb30-
BaTh 06bEM CPE/ICTB, IPUBAEUEHHbII Ha JeIO3UThI
B TEKYIIMiI MOMEHT BpeMeHU, 6e3 ero gajbHeiilie-
ro pacIIypeHus;
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2) Ko3GGULIMEHT CBI3U BeJIUUMHBI TPOIEHT-
HBIX TOXOZ OB C BEJIMUMHOI BbIIAHHBIX KPEIUTOB
(bakTOp MHTEHCUBHOTO Pa3BUTHSI) MMEET OTOXKM -
TeJIbHOe 3HaueHye. ITO JOMNOJHUTEJIbHO 000CHO-
BBIBAET BBIBO/I, CIIeJIAHHBIV B IIPEABIAYIIEM ITyHKTE,
0 TOM, UTO JIJISI perMoHaabHbIX 6aHKOB TaTapcTaHa
cejiuac BayKHO HapallliBaTh KpeaMTHbIe OopTde-
JIM Y TIOBBIIIATh MX KAUueCTBO, MCIOIb3YS IJIS 9TO-
ro yke MpuBJIeUeHHbIe K HACTOSAIIEeMY BpeMeHHI
Ha JeI03UThI JeHeKHbIe cpeacTBa. TOTbKO TAKUM
06pa3oM OHM CMOTYT LOOUTHCS JaJbHENIIEro po-
CTa IPOLIEHTHBIX JOXO/0B;

3) cyMMapHbIif TOKa3aTesb 3JIaCTUUHOCTM B3a-
MMHOTO 3aMelleHNs IBYX BUIOB (haKTOPOB CUCTe-
Mbl KPEIUTHO-AEII03UTHOro 613Heca COCTaBIsIeT
2,12-1,22 = 0,9, uyTo gocTaTo4yHo 613KO0 K 1. To
€CTb IeIMO3UThl ¥ KpeauThl KakK (aKTOPhl pa3Bu-
TSI MOAENVPYEMOV CUCTEMBI JJISI €€ HOPMaJIbHO-
ro Pa3BUTUS OOKHBI COXPAHSATh AeliCTBYIOIIEe
MPOMOPIMOHANIbHOE COOTHOIIEeHWEe. DTO 3HAYMUT,
YTO perMoHaabHbIM 6aHKaM TaTapcTaHa, IOMUMO
TOTO, UTO HE HY)XHO YBEJIMUMBATH 00bEM IIPUBIIE-
YeHHBIX CPeJCTB Ha JeI03UTax, Kak O6blJI0 CKa3aHOo
B MTPEIBIAYIINX OBYX IMMYHKTaX, HEOOXOOAMMO CHU-
’KaTh 3TOT 06beM, 3aMellast ero aJibTepHATUBHBIM
MCTOYHMKOM PEeCypCOB — IEHEKHBIMMU CPeICTBaAMMU,
MIpUBJIeKaeMbIMM 3a CUET BBIITYCKa IIeHHbIX GyMmar.

OO61IMi1 BBIBOJ, IO COCTOSTHUIO CUCTEMBI KPEIUT-
HO-JIeMO3UTHOTO O6M3Heca perMoHaJIbHbIX OAHKOB
Pecniy6suky TaTapcTaH TakKOB, UTO B HACTOSIIIEe
BpeMs OHA HaXOAMTCS Ha 3Tale JXU3HEeHHOTro MKJIa,
KOTOPBI/ MOKHO OXapaKTepu30BaTh KaK 3aBeplie-
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Tabnuya 4 / Table 4
KonnuyecTBeHHble XapaKTEPUCTUKU CUCTEMbI TPAH3AKLLMOHHOIO 6U3HECa perMoHaNnbHbIX 6aHKOB
Tatapcrana B 2019-2022 rr. / Quantitative Characteristics of the Transactional Business System
of Regional Banks of Tatarstan in 2019-2022

2019 | 5887989 15,5884 545079000 20,1164 120061000 18,6035
2020 | 6925814 15,7508 609195000 20,2276 160907000 18,8963
2021 | 7547068 15,8367 618367000 20,2426 197288000 19,1002
2022 | 8422447 15,9464 720751000 20,3958 240365000 19,2977

McmoyHuk / Source: pacyeTbl aBTopos / Author’s calculations.

H1e (a3bl pocTa ¢ mepexofgoM Ha 3pesiocTb. Ha aToii
CTaauy Pa3BUTUS CUCTEMbI HeJIb3SI PaCIIMpPSATh Mac-
mTab GakTopa IKCTEHCUBHOTO Pa3BUTHSI, HO TIPU €TO
IeliCTBYIONEM YPOBHE HYKHO ITOBBIIIATh KAYeCTBO
MCTI0/Ib30BaHMS (pakKTOpa MHTEHCYMBHOTO Pa3BUTHSI.

[MpUMeHUTENbHO K KPeIUTHO-IEII03UTHOMY OM3-
HeCy 9TOT Te3UC KOHKPeTU3UPYETCsI B BUE PEKO-
MeHIAIUY IJI perMoHaIbHbIX 0AaHKOB Pecrybamuku
TaTapcTaH — COBEPIIEHCTBOBATD UCIIOIb3yeMble MU
MeTOAbl GOPMUPOBAHMS U YIIPABIEHUS KPeAUTHBIMU
rmopTtdesIMy 110 BCeM HaIlpaBJIeHUSIM 3TOM paboThI,
KaK TO: a) OlleHKa IIaTeKeCIIOCOOHOCTY 3aeMIINKOB;
6) pabora c 3aJ0TOBbIM OGecreueHeM; B) mom6op
I'MOKUX PEKMMOB 0OCTYKMBAHMS IJIsT 0CO00 3HAUM-
MBIX 32€MIIUKOB.

Iist mocTpoeHust mogeny GyHKIMOHUPOBAHMS
CUCTEMBI TPAH3aKIMOHHOTO 6V3HEeCca permoHaTbHbIX
6ankoB TaTtapcrana B 2019-2022 IT. MCIIOJIb30BaHbI
IaHHbIe, TPeACTaBJIeHHbIe B abJ. 4.

Mopesb IJIst CUCTEMbI TPAH3aKIIMOHHOTO OM3He-
ca perMoHabHbIX 6aHKOB Pecry6muky TaTapcTaH
C KOHKPeTHBIMU KO3bPUIIMeHTaMM:

In(17)=0,35*In(@

9KCT

)+0,45*In(D,,,). ()

Ha ocHOBe nosyueHHbIX 3HaueHU KoabduimeH-
TOB B MOZI€/IY MOKHO CI€e/IaTh CJeAYIOIIe BbIBOIbI
0 COCTOSIHMM CUCTEeMBbI TPaH3aKIMOHHOTO O613Heca
permoHanabHbIX 6aHKOB Pecybmuky TaTapcTaH B Ha-
CToSsIIee BpeMs:

1) Ko3(pdULMEHT CBSI3YU BeIUNUMHBI TPAH3aKIIM-
OHHBIX JOXOA0B (IIPOAYKTa PabOThI CMCTEMBI) C Be-

JIMYMHOV BbITAHHBIX KpeauToB (GpaKkTop IKCTEeH-
CMBHOTO PasBUTHUS) UMeET IOJIOKUTEIbHOE 3HaUe-
Hue. To ecTb pocT 06beMOB KPEeAUTOB pacIupsier
MacumTabbl onepanuii Mo pacyeTHbIM CYETaAM, UYTO
YBEJIMYMBAET TPAH3AKIVMOHHbBIE TOXOMbI;

2) K03 GULMEHT CBSI3Y BeJIMUYMHBI TPAaH3aK-
IIMOHHBIX JOXOI0B C BeJIMUMHON CpefCcTB Ha pac-
YeTHBIX CUeTaxX KJIMEeHTOB ((HaKTOp MHTEHCUBHOTO
pa3sBUTHUS) TOKE UMEET MOJOKUTeIbHOEe 3HaUeHue,
HO GoJsblee, ueM npenbiayuii gaxrop (0,45 mpo-
TuB 0,35). 3TO B 1I€JIOM JIOTMYHO, TaK KaK JaHHBIN
dakTop BAMSET HA pe3ynbTaT GYHKIMOHUPOBAHNMS
CUCTEeMbI HaIIPSIMYIO, a MMPebIayIINii — OTI0CpeIo-
BaHHO Uepe3 paccMaTpPUBAEMBbIif;

3) cymMMapHbIii TOKas3aTeab 31aCTUUHOCTHU 3a-
MelleHMs ABYX BUAOB GAaKTOPOB IJIS CUCTEMBbI
TpaH3aKLMOHHOro 6M3Heca paBeH 0,8. OH MeHb-
e, YeM aHaJOTUYHBIN MOKa3aTeJb Y CUCTEMBbI
KpPeoUTHO-IeN03UTHOrO 613Heca. DTO 3HAUUT, UTO
B TPaH3aKIMOHHOM OM3Hece permoHaJabHbIX OaH-
KoB Pecniy6auku TatapcTad pakTOPbl SKCTEHCUB-
HOTO ¥ MHTEHCUBHOTO Pa3BUTHUS MeHee GAU3KU
K eIVMHUYHO, a 60yibIlle 6JM3KYM K HYJIEeBOJi 2J1a-
CTUYHOCTY B3aMMHOTO 3aMeIlleHusI, eC/IM CPaBHU-
BaTh C KPEIUTHO-IEIO3UTHBIM OM3HECOM 3TUX Ke
0aHKOB.

TakuM 06pa3oM, pacueT KO3DHULMEHTOB 11
MaTeMaTMUUeCKO MOJ eI TPaH3aKIMOHHOTO 613He-
ca IOTIONTHSIET BBIBOJ, CAeaHHbIN paHee Ha OCHOBE
aHAJIOTUYHOI MOJenu A KpeOUTHO-IeM03UTHO-
ro HaIlpaBjeHMsT paboThl perMOHaJbHbIX HAHKOB
Pecniy6simky TaTapcrad. [IJIsT HUX ceifuac mepBo-
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ouepenHOV 3amayeil SIBJISIeTCSI HapallBaHue CBOUX
KpeAUTHBIX TTOPTdesieii, a TAaKKe MOBBINIeHNEe UX
KavyecTBa B YaCTH IUIATEXKECITOCOOHOCTH 3aeMIIM -
KOB M 3aJI0TOBOJI 06eCIeueHHOCTY UX 06532 TeTbCTB.
DTOT (GaKTOp OAMHAKOBO BaskeH [IJIS HajbHeIIero
MIPOrPecCcUpyIoIero pa3sBuUTs 060MX HaTlpaBIeHMUit
OGM3Heca permoHaJbHbIX 6aHKOB TaTapcraHa, pac-
CMaTpUBAaEMbIX B HACTOSIIIEM UCCIETOBAHUMA.

ChopMynMpoBaHHBI BBIBOJ O HEOOXOAMMOCTHU
IIJISI perMOHaIbHbIX 0aHKOB Pecry6imky TaTapcTaH
pa3BMBATh B TEKYIIEI CUTyaly UMEHHO KpeIUTHbIe
ornepanuy NOATBEPKAAETCS TAKKe 0OIIMM BUAOM
MpeJCTaBJIeHHON paHee mabJ. 3, U3 KOTOpoit BUJ -
HO, YTO B IIpeIIIeCTBYIOIINE 4 roa PerMoOHaIbHbIe
6aHkyM Pecrry6nmyky TaTapcTaH He MCIIOIb30BaIM Ha
KpeIuTOBaHMe BCe TeHEeXKHbIe CPeICTBA, IPUBJIEUEH-
Hble Ha IeN03UThI, a TUiIb npuMepHo 50-70% oT ux
BEJIMYMHBI, UTO OTUACTY HAPYIIAeT COTJIACOBAHHOCTh
AKTUBHBIX U MACCUBHBIX OTepaIuii permoHaIbHBIX
GaHKOB C MO3UINM UX MPUHAIIEKHOCTH K OTHOMY
U3 IBYX [NIABHBIX HaIpaBjieHNui 1 6aHKOBCKOTO 6M3-
Heca — KPeoUTHO-IeN03UTHOMY MM (DOHIOBOMY.

B cOOTBETCTBUM C IPOBEIEHHBIM JCCIeJOBaHEM
Ha OCHOBE MTOCTPOEHHBIX MaTeMaTUUYeCKUX MOJe-
Jieil cmegyeT OTMETUTh, UYTO 06a CMOJenupoBaH-
HbIX HaIlpaBJIeHUs OM3Heca permoHaJbHbIX 6aHKOB
Pecry6amku TaTapcTadH — U KPeIUTHO-IETIO3UTHOE,
¥ TPaH3aKIMOHHOE — celfuac HaXoAsTcs Ha dase
pOCTa KM3HEHHOTO IMKIA (PeUb UAET O JKMU3HEH-
HOM IIMKJIE 3TO¥ cucTeMbl, HauaBimemcs B 2015 r.).
B 060uMx HaIpaB/JeHNUIX 37aCTUYHOCTh B3aMMHOTO
3aMeleHust GakTOpOB MPUOIMKAETCS K eIUMHUYHOIM,
HO ellle He Mepenia K IoKa3aTelIsiM, TPy KOTOPBIX
BO3MOKHO ITOJIHOE B3ayMHOe 3aMellleHyie GaKTOpOB
9KCTEHCUBHOTO ¥ MHTEHCUMBHOTO POCTa C BO3MOXHO-
CThIO OTKA3a OT 9KCTEHCUBHOTO Pa3BUTHUS B IMOJIb3Y
MHTEHCUBHOTO.

Benb corsacHO TeOpuu CUCTEM, BCSIKAs CUCTEMA,
(OYHKIMOHMPYIOIIAS IJTUTETbHOE BPeMSI, pa3BUBAETCS
T10 CIIMPAJIN, TOEe OOMH SKU3HEHHbBIN VK CMEeHSeTCs
HOBBIM, a TOT — CJIEIYIOIIMM HOBBIM 1 T.1. Kacae-
MO pernMoHaJbHbIX 6aHKOB Pecrybamku TaTapcraH,
2014-2016 rr. 03HaMeHOBaIX OKOHYaHMe XXM3HEH-
HOTO IIMKJIA X Pa3BUTHUS, AJTUBIIETOCS GaKTUIeCKU
c Hayasna 1990-x IT., T.e. C MOMEHTAa BO3HUKHOBEHUS
caMMx 6aHKOB Kak B Poccuiu B 11€JI10M, TaK ¥ B KaXKIOM
ee permone. CTapT HOBOTO XM3HEHHOTO IIMKJIa pe-
IrMOHATbHBIX 6aHKOB Pecny6muky TaTapcTaH cBsS3aH
¢ Tpems cobsiTUsiMu 2014-2016 rr.:

1) Haya0 CaHKIMOHHOI'O IIPOTUBOCTOSIHMS C 3a-
ajioMm;

2) ipeabigyInee cob6bITHE TTOTPEOOBAJIO OT pe-
IrMOHaIbHBIX 6aHKOB Pecny6imuky TaTapcTaH nepe-
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CTPOUTH CBOM MOJ eV BefeHus 6u3Heca, HO MHOTHMe
UTPOKY OAHKOBCKOTO PbIHKA PETMOHA He CITPaBUIINCh
¢ 9Toi1 3agaveit. 0co60 CYIIBHBIM YIAPOM 10 AeSITeNTb-
HOCTM permoHaJbHbIX 6aHKOB TaTapcTaHa CTaJo TO,
UTO B UMCJIe «ayTcaiifepoB» 0Ka3aauch IBa OUeHb
KPYIHBIX [0 MepKaM peruoHa 6anka — TaTdoHmbaHK
u CoypT-BaHK. DTO NpuUBEJO K IEPexX0oay BCei CuUC-
TeMbl B 6M(pypKaALMOHHOE COCTOSIHME, KOTIa pagu-
KaJbHO MeHSIeTCS TIOIABIISIIONIee GOMBITMHCTBO ee
KaueCTBEHHBIX M KOJMUECTBEHHBIX XapaKTepUCTUK;

3) opunuuyecKue JIulia, 3aperucTpupoBaHHbIe
B JaHHOM permoHe, o6pasyiolie KOPIopaTUBHbIi
CerMeHT perMoHaabHbIX 6aHKOB TaTapcTaHa, IOHeCIN
6oJbIIIMe TIOTEPU HA BOJTHE KPU31Ca, BbI3BAHHOTO
MepBOIi BOJIHOM aHTUPOCCUICKUX CAHKLMIA, I TAKKe
CTaJIV MEHSITh CBOM MOJIE/IV BeieHsI O13Heca, B TOM
ylicyIe B IJIaHe MCIIOIb30BaHMs BCeX BUIOB 6AHKOB-
CKUX YCIYT: KpeaUTOBaHMsI, AeM03UTOB U pacueTHO-
KacCOBOTO OOCITYKMBaHMSI.

B nocnenywoiye roabl BOSHUKIINU U ceityac Ipo-
IOJIKAIOT MTPOSIBISATLCS HOBbIE HETaTUBHBIE 0OCTOSI-
TeJIbCTBA, BAUSIONI/E Ha IBV/KeHMEe PeTMOHaTbHBIX
6aHKoB TaTapcTaHa o TPaeKTOPUM HOBOTO KM3HEH-
HOTO IMKJIa — 3TO U KPU3UC B YCJIOBUSIX MTaHIEMUM
KopoHaBupyca B 2020-2021 rr., 1 HOBas BOJIHA ellle
60siee CUAbHBIX CAaHKIMI. OMHAKO perMoHaabHbIe
6aHky TaTapcTaHa, He3aBUCKUMO OT SKeJTaHUST CBOUX
CTEeMKXO/IepPOB, O/IKHBI Aajblile IBUTATbCS 110 3TO
TpaeKTOpUM, U ITepBOOUYEPEeTHBIM CPEICTBOM 0b6ec-
revyeHMs 3TOM 3a4a4M JOJKHO CTATh ITIOCTPOEHMEe
MPaKTUKU KPeLUTOBaHUS KIMEHTOB, aleKBaTHOMI
HOBBIM MaKpPO3KOHOMMYECKMM PeaysM U CII0C006-
HOJi TaTh 000I0HO BBITOMHbI CHEepreTudecKuii
¢ dexT 1 st caMux 6aHKOB, U JIJI UX KOpIIopa-
TUBHBIX 3a€MIIUKOB B perMOHe.

BbIBOAbI

Lndposas rpanchopmaiysi 6aHKOBCKOI'O CEKTOpa
POCCUIICKO 3KOHOMMKM, COBpeMeHHas TeonoJin-
TUYecKas CUTyalMsI, MAKPOIKOHOMMUYECKAsT He-
CTa6UABHOCTD BBIBOAST M3yUeHMeE BOMPOCOB Ka-
CcaeMo peruMoHaJbHbIX 6aHKOB Ha HOBBIl YPOBEHbD.
3HAYMMOCTD Pe3yAbTaTOB MCCIeAOBAHUS COCTOUT
B MOJIyUeHUM HOBOW aJallTUBHON MOJeau pa3Bu-
TUSI perMOHAbHBIX 6aHKOB Pecry6muku TaTapcTas,
obecrmeunBaloas JMHAMUIECKYIO aleKBATHOCTh
MIpUMeHsSIeMbIX METOIOB M3MEHSIOIIIMCS YCIOBY-
M QYHKIMOHMPOBAHMST PerMOHaIbHBIX OAHKOB.

[TocTpoeHHbIE B X0 e MCCIELOBAHMS MaTeMa-
TUYECKMEe MOJIeJIV — IIPOU3BOICTBEHHbIE QYHKIIUNU
CUCTEM TPAH3aKIMOHHOTO U KPEAUTHO-IETIO3UTHOTO
613Heca perMoHaIbHBIX 6AHKOB — JEeMOHCTPUPYIOT
MPOXOXKIeHMe UMM (Hasbl poCcTa B HOBOM KM3HEHHOM
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LIVKJIe, HaYaji0 KOTOPOTO CBSI3aHO C IepeCcTPOiKon
BCeli OTeUeCTBEHHOV 5KOHOMUKM ¢ 2014 T. B CBSI3U
¢ bopMMUpoBaHMEM HOBBIX SKOHOMMUYECKUX pea-
JINit, 06YCIOBIEHHBIX YCUTEHMEM TeOIONIUTNYe-
CKUX CAaHKU M. B 9TUX yCI0BUSAX /1 peTMOHaTbHBIX
6aHKoB Pecriy6suku TaTapcTaH epBooYepesHOl
3ajauveii IBJISIETCS COBEPLIEHCTBOBaHME MPAKTUKHU

KpeauTOBaHMA KOPIIOPATUMBHLIX KJIMEHTOB C 11eJ/IbIO0,
C OHOM CTOPOHBI, CAaMMM aJallTUPOBATHCA K HOBbIM
MaKpPO3SKOHOMMYECKUM YCIOBUAM, U C ,E[perf/i —
CII0COOCTBOBATh BOCCTAHOBJIEHUIO B HalMOHAJTbHOM
S3KOHOMMKEe 3B€HbeB CO30aHUI ,ZLO6aBJ'IeHHOI7I CTO-
MMOCTMH, Haubosee MMOCTpagaBIIMX M3-3d CAHKIM -
OHHOTI'O JaBJIEHUSI.
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LleHTpanbHoe KpeauTHoE yupexaeHue: 3abbiTas
UCTOPUA U BO3MOXKHbIE HOBALMU B COBPEMEHHDIX
yC/10BUAX

T.H. 3BepbkoBa
OpeHbyprckuii rocynapctBeHHbIv yHuBepcuteT, OpeHbypr, Poccus

AHHOTALUUA

Mpeamet nccnenoBaHMs — UCTOPUYECKMIA ONbIT CO3AaHNUS LLeHTpanbHOro KpeauTHOro yupexaeH s ropoackmnx obLLecTBeH-
HbIXx 6aHKOB Poccuiickolt MMnepmm 1 BO3MOXHOCTb €ro NpMMEHEHUS B COBPEMEHHbIX ycnoBUsiX. Lienb nccnenosaHus — pas-
paboTka NpaKTMYeCcKMX Mep No CO3A4aHMUI0 CNeLManbHOro 6aHKOBCKOro 06beAMHEHMS MECTHbIX BaHKOB Ha YC/I0BMSAX, Chop-
MyNMpOBaHHbIX bBaHkoM Poccuu B Lensax o6cyxaeHus € y4acTHUKAMU GUHAHCOBOIO PbiHKA, NPEACTaBUTENSAMM IKCNEPTHOMO
M Hay4YHOro coobuiectBa. AKTyaNbHOCTb UCCIef0BaHUs 0bycnoBneHa 3anpocoM baHka Poccuun, Accoumaumm 6ankos Poccun
B MOMCKE HOBbIX MOAXOA0B K PAaCLIMPEHUIO MOTEHLMANA PA3BUTUS MECTHbIX BAHKOB B CO34aHMM CrielmanbHbIX GaHKOBCKMX
obbenmHeHui. MiccnegoBaHue npoBoamiock B 06beanMHEHHOM rocynapcTBeHHoM apxuBe OpeHbyprckoi obnactu. Metono-
Norus UCCIeLoBaHMS OCHOBAHa Ha MCMO/b30BAHUMM METOA0B MCTOPUYECKOTO M NOFMYECKOTO aHanm3a. M3yyeHbl uctopuye-
CKMe NpeanocbUIKK 1 3Tanbl NOAFOTOBUTENbHOM paboTbl N0 CO3AaHMI0 LleHTpanbHOro KpeanTHOTO yUpeXaeHUs FOPOACKNX
obuiecTBeHHbIX HBaHKOB B Havane npowsoro Beka. CoxpaHuBWMECS 060CHOBaHMS, NPOEKTbl YYpeaUTeNbHbIX LOKYMEHTOB,
NPOEKT yCTaBa MOryT NPeACTaBsTb MHTEPEC NPU BbIpaboTke KOHKPETHbIX MPAKTUYECKUX NPELNOXEHMI MO CO34aHUI0 Cre-
LmanbHoro 6aHKOBCKOro 06beAnHEHUS COBPEMEHHBIX MECTHbIX BAaHKOB C MPUHATUEM UMW CONMAAPHOM OTBETCTBEHHOCTU
no obsa3atenbcTBaM Apyr Apyra, COXPAaHEHMEM YACTUYHOM OMepaLMOHHON CaMOCTOATENbHOCTU UM AeNernpoBaHueEM psaaa
dyHKUMI ronoBHoMY BaHKy. CienaH BbIBOA, YTO NMOMYYEHHbIE Pe3ynbTaThl MCCNEA0BAHMA MOTYT ObITb MPpUMeHeHbl baHkom
Poccuu, Accoumaumeit 6aHkoB Poccum M MHULMATUBHBIMM MECTHBIMM BaHKaMK ANS BbIpabOTKM NpakTUYECKMX Mep Mo CO3-
naHuio 3aasneHHoro bankom Poccum cneumnanbHoro 6aHKOBCKOrO 00beANMHEHMS MECTHbIX ODAaHKOB.

Kntoueswlie cnosa: cneumanbHoe 6aHKOBCKOe 06benmHeHue; LleHTpanbHoe KpeauTHOe yupexieHue; YCTaB; roponckas
[yMa; ropofCKOM 0BLLeCTBEHHbIM BaHK

Ana yumupoearus: 3sepbkoBa T.H. LieHTpanbHoe KpeauTHOE yupexaeHue: 3abbiTasi UCTOPUS U BO3MOXKHbIE HOBaLMU B COB-
peMeHHbIX ycnoBuax. PuHancsl: meopus u npakmuka. 2023;27(5):67-75.D0I: 10.26794/2587-5671-2023-27-5-67-75

ORIGINAL PAPER

Central Credit Institution: Forgotten History
and Possible Innovations in Modern Conditions
T.N. Zverkova

Orenburg State University, Orenburg, Russia
ABSTRACT

The subject of the study is the historical experience of creating the Central Credit Institution of urban public
banks of the Russian Empire and the possibility of its application in modern conditions. The purpose of the study
is to develop practical measures to create a special banking association of local banks on the terms formulated by
the Bank of Russia for the purpose of discussion with financial market participants, representatives of the expert
and scientific community’s. The relevance of the study is due to the request of the Bank of Russia, the Association
of Banks of Russia in the search for new approaches to expanding the development potential of local banks
through the creation of special banking associations. The United State Archives of the Orenburg Region served as
the research location. The research methodology is based on the use of historical and logical analysis methods.
The development of the Central Credit Institution of urban public banks at the beginning of the last century was
studied in relation to its historical context and various stages of preparation. The surviving justifications, draft
constituent documents, draft charter may be of interest when developing specific practical proposals for the
creation of a special banking association of modern local banks with them accepting joint liability for each other’s
obligations, maintaining partial operational independence and delegating a number of functions to the parent
bank. It is concluded that the results of the study can be applied by the Bank of Russia, the Association of Banks of
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Russia and proactive local banks to develop practical measures for the creation of a special banking association

of local banks declared by the Bank of Russia.

Keywords: special banking association; Central credit institution; charter; city council; city public bank
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BBEOEHWE

B xoHi1re cents6ps 2022 r. Accoumaiusi 6aHkoB Poc-
CUM TIOATOTOBMIIA U MTpeocTaBuiIa 6aHKOBCKOI 00-
IIeCTBEHHOCTY MHDOPMAIMOHHO-aHATUTUIECKOe
0603penne «banku 1 nHbpacTpykTypa HGrHAHCOBOTO
PBIHKA B YCIOBUSX COBPEMEHHBIX BBI30BOB», BBIXO]]
KOTOPOro 6bLI MpuypoueH K XIX MexkayHapogHO-
My 6aHKOBCKOMY (OpyMy, KOTOPBIH mpoxoant 21—
24 centsiopst 2022 1. B Kazaunu.

B manHoM 0603peHuy Accortuaniys 6aHKoB Poccun
OTMETWJIA, YTO B PAMKAX JaJIbHeNIIel KOHCOMMOALNN, HO
y3Ke Ha T0OPOBOJIbHOM OCHOBe, Bankom Poccuy 0603Ha-
YeH HOBBII ITOIXO0, K PACIIVPEHMIO TIOTeHIIAasIa Pa3By-
TSI MECTHBIX 6AHKOB'. Perynsatop BbIpasimi TOTOBHOCTb
oA IepsKaTh CO3IaHMe CITelMaIbHbIX 6aHKOBCKIUX 00b-
eIVHEeHMIT C IPUHSATMEM OaHKaMM COMMIAPHOI OTBETCT-
BEHHOCTM IT0 06513aTe/ILCTBAM [IPYT APYTra, COXPAHEHMEM
YaCTUYHOI OIepalMIOHHOM CAMOCTOSITE/IbBHOCTU U Jiefie-
IMPOBaHMEeM psiia GYHKLNI TOIOBHOMY OaHKY?.

Bank Pocciuyt B caMoM JOKyMeHTe JJ15T 0GIIECTBEHHOTO
06CY>KIEHMST OTMETII, UTO OYIET «IIPOBOAMUThLCS paboTa
TI0 pacIIVPEHNIO MIOTEHIIMaa Pa3BUTYS PErMOHATbHbBIX
6GaHKOB ¥ HapalMBaHMIO X BO3SMOKHOCTEI! IT0 yJaCTHUIO
B KpeguToBaHuu. [Ipy HAIM4IMM BRIPASKEHHOTO MHTepeca
K KOOITIeparyu CO CTOPOHBI YUaCTHUKOB PbIHKA BaHK
Poccuy roTOB pacCcMaTpuUBaTh PETYISTUBHbIE PEIIEHVST
¥ COIEIICTBOBATH B BLIPAOOTKE OIEPAIVIOHHBIX ITOIXOI0B
K CO3IaHMIO CITeYaIbHbIX GAHKOBCKMX OObeIMHEHMIA
C IpUHsSITHEM 6AaHKAMM COMMIAPHOI OTBETCTBEHHOCTH
T10 00SI3aTeNTbCTBAM JPYT APYTa, COXpaHEHVeM YaCTUYHO
OTIepALMIOHHO CAMOCTOSITETBHOCTH Y Ie/IETMPOBAHMEM
psia GYHKIVI TOJIOBHOMY GaHKY»>.

! B Halem MCCIeqOBaHMY BCe POCCUIICKME GAHKM JENSTCS Ha
[IBE YCJIOBHBIE TPYIIbI — (efiepasbHbie M MeCTHbIe GaHKM, IS
0060CHOBaHMSI CO3TaHMs OObeIVMHEeHNs] OGaHKOB MMEIOIIUX TO-
JIOBHOI1 ouc B perroHax. MecTHbie 6aHKM, KaK MPaBU/IO, IPU-
BJIeKalOT (OHAMPOBAHME OT BKJIAJUMKOB M3 CBOETO PeruoHa,
KPeIUTYsl TAKKe MPEeUMYIIeCTBEHHO MECTHBIX 3a€MIIMKOB.
?BaHku M MHGPACTPYKTypa (UMHAHCOBOTO PBIHKA B YCJIO-
BUSIX COBPEMEHHbBIX BbI30BOB. MH(pOpMaIMOHHO-aHAIUTY-
yeckoe o6o3penne. CeHtsi6pb, 2022. URL: https://asros.ru/
news/asros/opublikovano-informatsionno-analiticheskoe-
obozrenie-banki-i-infrastruktura-finansovogo-rynka-v-uslo/
(mata o6paienus: 07.10.2022).

5 baHk Poccuy. ®MHAHCOBBIN PIHOK: HOBbBIE 3a7ja4y B COBpe-
MeHHBIX yo1oBusx. M.; 2022. URL: http://www.cbr.ru/content/
document/file/139354/financial market 20220804.pdf (mara
o6pamenusi: 07.10.2022).
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Accoumanus 6aHkoB Poccuu, B CBOIO ouepenb,
CUMTAET, YTO ITA HOBAIMS 3aC/AyKMBAET TITy6OKO-
TO ¥ BCECTOPOHHETr0 0OCYKIeHMs 10 IlepeBoa ee
B TJIOCKOCTH MPAaKTUUYECKUX pellleHn.

YuuTbiBas NOBbINIEHHbIV MHTEpPeC K HOBAIUMU,
MBI M3YUMJIM HAyUHbIE UCCIeL0BaHUS MOCTeSHUX
JeT, Haubosee MPUOIMKEHHbIEe K TEMaTUKe HalIero
uccnemoBaHus. [IpoBeleHHBIN aHA/MIN3 TTOKA3bIBaET,
4yTO 60JbLIAS YaCTh MCCAenoBaHMit [1-7] HampaB-
JleHa Ha pacCMOTpeHMe U u3ydyeHne COBpeMeHHOTo
COCTOSIHMSI MECTHBIX OAHKOB, X POJIM B SKOHOMMUKE
pernoHoB. [Ipyras yacTb uccienoBarteneii [§—13]
60JIbIIIE COCPEIOTOUMIIACh HA U3YUYEHUU UCTOPUN
MOSIBJIEHUSI U GOPMUPOBAHUS TOPOACKUX 0OIIIe-
CTBEHHBIX 6AHKOB KaK 3JIeMEeHTOB 6aHKOBCKOI1
cucteMbl Poccuiickoit mMmmnepun. OTBIT BbIIO -
HEHUS TOPOACKMMM OOIeCTBeHHbIMM GaHKaAMMU
conManbHbIX QYHKIIMI M3yUeH B paborax [14-17].
[TpakTuyeckye BO3SMOKHOCTY IIPUMMeHeHNs ONbITa
TOPOACKMX OOIeCTBeHHbIX 6aHKOB Poccuiickoii
MMIIePUM B COBPEMEHHBIX YCJIIOBUSIX PaCCMOTPEHbI
B paborax [18-20]. Takum 06pa3om 6GOJIbIINAS YACTh
Mccjief0BaHUIi B HAYUHOI JIUTepaType HampaBjeHa
Ha U3yUYeHMEe UCTOPUM POCCUIICKOI 6AHKOBCKOII
CUCTEeMBbI, TIPEITIOChIIOK M 3TAMOB MMOSIBJIEHUS TO-
POACKMX 00IeCTBEHHBIX OAaHKOB, @ TAK)Ke Ha BOIPO-
CbI 00IIIe XapaKTePUCTUKM PA3BUTHUS TOPOACKUX
0aHKOB U YCJIOBUI X GYHKUMOHUpOBaHU. [Ipu
aHajau3e COBpeMeHHbBIX HayUHbIX MUCCAeOBaHU
HaM He BCTPeTUJIMUCHh PabOTHI IO UCTOPUM CO3-
IaHMS CIlelMalbHbIX 6AHKOBCKMX 00beIMHeHMI
C IeJIbI0 CONENCTBUS CYILeCTBYIOMMUM B Poccun
TOPOACKUM O6IIeCTBEHHBIM OaHKaM B Pa3BUTUN UX
JIesITeJIbHOCTY C MPUHATHEM 6aHKaMU COMMIAPHO
OTBETCTBEHHOCTM IT0 00sI3aTe/bCTBAM JAPYT Apyra,
COXpaHeHMEeM YaCTUUYHON OIlepalMOHHOM caMo-
CTOSITETLHOCTY U IeJIeTMPOBaHMEM Psifa QYHKIIMIT
rojloBHOMY 6aHKy. [IoaTOMYy Hallle McCiiegOBaHMe
OBIJIO HATIPABJIEHO Ha M3y4YeHMe apXUBHBIX MOKY-
MeHTOB ['0CyTapCTBEHHOIO GIOIKETHOTO YUpeXKIe-
HUs1 «O6beIMHEeHHBI TOCYIapCTBeHHbIN apXUB
Openbyprckoit o6mactu» (I'BY «OTAOO»), B KOTOPbIX
MbI OOHAPYKUJIYU PSIT MHTEPECHBIX CBUAETENbCTB
Hayvasia XX B., KaCarmluxXCcs BOMIPOCOB CO3aaHUSI
UCTOPUUYECKOTO MPOTOTUIIA «CIIeIMATbHbIX GaH-
KOBCKMX O0ObeIVHEHMT».
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NPEAUCTOPUNA NOABNEHNA BOMPOCA
O CO3O0AHUUN LEHTPANIBHOTO
KPEOUTHOIO YYPEXAEHUA
Tpetbero ampens 1912 r. B OpeHOYPrcKyi ro-
POACKYI0 IYMYy MOCTYIMUJIO OTHOIlIeHMe (3ampoc)
oT OCO6eHHOI KaHIIeIIPUK 10 KPEAUTHOI YacTu
MunucrepcrBa ¢puHaHcoB ot 10.03.1912 N2 3251.
B Hem gupexkTop JaBbIoOB U3TOXKUII, YTO MTOCTY-
MMAJIY MHOTOUMC/IEHHBIE ITPeICTaBIeHMSI OT TOPOI-
CKMX YIIpaBJIeHUI O jKeJaTeTbHOCTU YUpeskaeHNs
LleHTpaabHOro 6aHKAa IJIs TOPOICKUX OOIIEeCTBEH-
HbIX 6aHKOB (IleHTpaabHOTO KPEAUTHOTO yupe-
SKOEHMS) C X04aTaliCTBOM CO3bIBa Che3fa MpeacTa-
BUTeJIel TOPOACKUX YIIPABAEHMI /151 BbISICHEHUS
IJIaBHBIX MOJIOKEHUI OpraHM3anuy KPeauTHOTO

YCTaHOBJIEHUS.

IMpenBaputenbHo OcobeHHAas KaHIeISIPHs 0 Kpe-
IUTHOJ YaCTH sKej1aja 6bI 03HaAKOMUThHCS C MHEHMEeM
BCEX rOPOJICKMX YIIPaBIe€HUIA, TPU KOTOPBIX MMEIOTCSI
TOpOJICKYe GAHKY, IT0 «03HAYEHHOMY» BOITPOCY.

BBuny cero KpennrtHasi KaH1ensIpusi TOKOPHeEIIe
npocwia OpeHOYPrcKyio TOPOACKYI0 JYMY COOOUINUTD
CBOe€ 3aK/II0UeHe T10 CeyIoNMM BOIIpocam*:

1. IlpemcraBisieTcs M B HACTOsIIIlee BpeMs Heo6-
XOIVMMBIM yupeskaeHue IleHTpaqbHOTO 6aHKa, KOTO-
PhIii CITY>KUT 6bI 06BEIVHSIIOIMIMM OPraHOM BCEX T'O-
POJICKUX OOIeCTBEHHbIX OaHKOB?

2. Tlpu yTBepAMTEIbHOM OTBETE Ha IepPBbIit BO-
IIpoC, KaKoii TUIT 6aHKa, aKIMOHEPHbIN MM Ha B3a-
MMHBIX Hauajax, 661 ObI I1JI cero Haubosiee mogxo-
OSamuM?

3. B KakoM ropopge I0Ji>keH HaXOOUThCS IOMSIHY-
ThIi 6aHK?

IMpaBnenne OpeHOGYPrcKOro ropoaCcKoro 06IIecT-
BEHHOTr0 6aHKa IpeIoCTaBUIO0 CBOe MHEHMe TI0 3a-
IAHHBIM eMy BOIIPOCaM:

Ha eonpoc 1. IlpeacrasisieTcs 0O4eHb HEOOXOIM -
MBbIM, TaK KaK TOJIbKO yupeskaeHneM LleHTpasbHOTO
6aHKa ropofckye 6aHKM MOTYT BBINTH U3 TOTO TYTINKA,
B KOTOPOM OHM HaXOISITCSI B HACTOSIIIIEE BpeMs.

IessTeIbHOCTb 6aHKa cama cob0it OKMBUTCS 6J1a-
rogapst OTHOIIEHMSIM CO BCEMM TOPOACKMMM GaHKa-
MM, uTO 6e3 LleHTpaJIbHOTO 6HaHKa He HAIaKUBAIOCh.
Hampumep, u3 rocaaHHbIX 6aHKoM 16.09.1911 naT-
HaAIATV APYTUM TOPOACKUM 6aHKaM ITpeIosKeHMiA
0 BCTYIUIEHUM B KOPPECTIOHAEeHTCKMe OTHOIIeH S
OTBETUJ/IY TOIbKO CeMb 6aHKOB, 13 HUX IIeCTh — B I10-
JIOKUTEJIbHOM CMbIC/IE ¥ OAUH — B OTPULIATEIBHOM,

+ MaTepuasbl 06 yupesxgenun LleHTpaabHOro 6aHKa sl TO-
POICKMX OOIEeCTBEHHBIX OAHKOB. [0CymapcTBeHHOE GIOMIKET-
Hoe yupexaeHne «O6beqMHEHHbBI TOCYIapCTBEHHbIN apXuB
Open6yprckoit obmactn» (IBY «OTAOO»). ®oup 41. Orch 1.
En. xpan. 391.C. 1.
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OCTaJIbHBIE ke BOCEMb He OTBETUJIM U 10 HACTOSILIEr0
BpeMeHN®.

[Tpy TaKUX YCIOBUSIX pacxof He OyIeT OIpaBabIBaTh
3aTpar, HO C yupexxaeHueM LieHTpaabHOro 6aHKa, Koraa
JleHesKHbIe TIePeBO/IbI U IPYTHe TOPYyUYeHUS] TOPOICKUX
6aHKOB OYIYyT HAITPaBJSITCS TOJIBKO B TOPOCKOI OaHK,
TO OT 9TOJ OTEePAIIM MOXKHO OYZIeT OKMUIATh MPUOBLIN.

Ha eonpoc 2. Be3yCJIOBHO — Ha B3aMMHBIX Haya-
Jax. baarogaps mpexkHel orpaHUUYeHHO OesITesb-
HOCTY GAHKOB ¥ CAMOMY ITOJIOKEHUIO OOIBIIVHCTBO
TOPOACKMX 6aHKOB MMEIOT TOBOJIbHO CKYIHbIE CYMMBbI
CO6GCTBEHHBIX KallUTaIOB (OCHOBHOIO M 3aIIaCHOI0)
¥ BBUJTY 9TOTO HET HaJJOOGHOCTHM JOITYyCKATh K STOMY, TaK
CKa3aTb, CEeMeifHOMY J ey, TOCTOPOHHUX 37IeMeHTOB.

Ha eonpoc 3. B MockBe, Kak 60JIbIIIOM IeHTPab-
HOM HaceJIeHHOM ¥ 6orarteiiiiemM ropoje A0 CUX Iop
HeT FOPOJICKOTo 6aHKa, YTO OBITH MOXKET MOCTYKUTh
MPEISITCTBMEM U TOTIa TIPUIETCS COTTIACUTHCS TI0 3TO-
MY BOITPOCY C OOTBIIMHCTBOM IPYTUX OAHKOB®.

Vi3yuuB romyueHHbI gokiaan OpeHOyprckoro ro-
pOIICKOro 06IecTBEHHOTO OaHKa, [opomckas yrpasa
cornacunach ¢ HMM 1 16.05.1912 HanpaBuia gOKIaz,
N¢ 53 B TOopoACKyIo IyMy MpaKTUIecKu Oe3 M3MeHeHuit’.

JanbHeliliee n3yyeHue apxXnBHbIX MaTepuaaoB
OpeHOYpPrcKoi 06;1acTy MPUOTKPHIIO HAM IOCTATOYHO
MaJIOM3BEeCTHBIN ¥ MaJIOM3yUYeHHbII BOITPOC MOATOTOB-
KU ITPOEKTOB JOKYMEHTOB 0 co3fauuu LieHTpaabHOTrO
KPeIMTHOTO YUPEXKIEHNSI TOPOICKMX 00IeCTBEHHBIX
0aHKOB 1 00CYKIIEeHMe UX B TOPOACKMUX TyMax I10 BCeit
Poccun.

B apxuBHBIX GoHmax ocymapcTBEHHOIO OI0IKET-
HOTO yupexkaeHus «O0beIVIHEHHBI rOCyIapCTBEHHbIIA
apxuB OpeH6yprckoit obmactu» (IBY «OTAOO») coxpa-
HUINCh JOKYMeHTbl CapaToBCKOI TOPOACKO TyMbI
0 cosmanuu LleHTpaabHOTO KPeAUTHOTO YUPEXKIEHMS,
00BbeIMHSIONIEr0 BCe CYLIECTBYIONIVE TOPOACKME OaHKM.

[TepBOHauvanbHO NpeaioXKeHNe 0 co3ganun LieH-
TPaJIbHOTO KPEIUTHOIO YUPEXKIEHMS TOPOJICKUX 00-
IeCTBEHHBIX OAHKOB ObIIO TTPEJJIOKEHO U 3aC/TyIIa-
HOo CapaTOBCKOV rOpoACKOV IyMOJi Ha B 3acefaHUM

5 Matepuanbl 06 yupeskaenun LleHTpanbHOro 6aHKa Ijist TO-
POACKUX 06IIecTBeHHBIX 6aHKOB. [ocymapcTBeHHOEe GI0/IKeT-
Hoe yupexxaenue «O6beJMHEHHbII TOCYIapCTBEHHbII apXuB
OpeHn6yprckoit obmact» (TBY «OTAOO»). ®oum 41. Omnucs 1.
En. xpan. 391.

¢ Matepuanbl 06 yupesxnenuu LleHTpanbHOTO 6aHKa IJisl TO-
POJCKMX O6IIeCTBeHHBIX 6aHKOB. [ocymapcTBeHHOe GrosKeT-
Hoe yupexxuenye «O6beJMHeHHBI TOCYyTapCTBEeHHBIN apXuB
Open6yprckoit o6mact» (IBY «OTAOO»). ®oup 41. Onmcs 1.
En. xpan. 391. C. 3.

7 Matepuanbl 06 yupeskaenuu LleHTpanbHOTO 6aHKa il TO-
POICKMX OOIIEeCTBEHHBIX GAaHKOB. [0CyTapcTBeHHOE OGIOMKET-
Hoe yupexxaenne «O6beJUHEHHBII TOCYIapCTBEHHbINI apXuB
Open6yprckoit obmactu» (IBY «OTAOO»). ®oup 41. Omnucs 1.
En. xpan. 391. C. 6.
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BAHKOBCKHWI CEKTOP / BANK SECTOR

15 mrons 1911 r., m 9 aBrycra 1911 r. Topoackum ro-
JIOBOIO BO30Y>KIEHO COOTBETCTBYIOIIEE XOIAaTaICTBO.
O manHOM 1ocTtaHoB/ieHMM CapaTOBCKOI TOPOICKOM
IyMbl ITpaBjieHne CapaTOBCKOTO TOPOMICKOTO ob1re-
CTBEHHOTO GaHKa JTOBeJIO 10 cBeneHus [IpaBieHmii
IPYTUX TOPOACKUX 6aHKOBS.

Hecsitoro mapTa 1912 r. OcobeHHast KaHIESIPUS
10 KPeUTHOI YacTV MUHUCTEPCTBA (GDMHAHCOB pa-
30c/1ayia TOPOACKUMY AyMam IupKymsip N2 3251 ot
10.03.1912, npencTaB/ieHHbIN HAMYU B Havasie Hallero
UCCeIOBaHMSI.

OT ropofiCKMX IyM APYTUX TOPOAOB HA 3TOT LIUP-
KyJs1p B cpok 10 10 mapra 1913 r. GbLIM TTOTYYEHBI
CJIefly1o1le OTBEThI:

e 13 297 ropoAcKkMx GAHKOB, CYIeCTBOBABIINX
mo 1 suBaps 1912 r. 47 HaXOOUIUCH B TYOEPHCKUX
ropogax. s Hux npucianm orseTsl — 24; 22 ropoga
BBICKA3a/IMCh 32 HEOOXOAMMOCTh TaKOro 6aHKa, 2 —
MPOTUB. 32 YCTPOIICTBO OaHKa Ha B3aMMHBIX HaUaIax
BbICKA3aj0Ch 19, Ha aKUMOHEPHBIX — 2, ¥ OAUH I'O-
PO 9TOT BOITPOC OocTaBwWI 6e3 oTBeTa. OTHOCUTEIBHO
MecTa HaxOokIeHMs 6aHKa 8 BbICKA3aaMch 3a MOCKBY,
11 — 3a IleTep6ypr, 2 — 3a 06a 3TU ropona u OguH
rOPOJI, OCTaBUJI STOT BOIIPOC 6Ge3 OTBETA;

e 13 250 ye3aHBIX FOPOACKUX OAHKOB MPUCIAINA
otBeT — 171. VI3 HUX IPOTUB HEOOXOAMMOCTU TAaKO-
ro 6aHKa BbICKA3aJMCh 15 ropooB, oCcTaJbHbIe — 3a
Heo6XoAMMOCTh. VI3 9TUX mocjiegHux 95 Bbickasa-
JIMCh 3a yUpeXXaeHue 6aHKa Ha B3aMMHBIX Havajax,
21 — Ha akuMoOHepHBbIX, 40 He yKa3any, Ha KaKUX
OCHOBAHMSIX JOJIKEH ObITh TOCTPOEH 6aHK. OTHOCH-
TeJIbHO MeCTa HaXOoKaeHMs 6aHKa 86 BbICKA3a/IUCh
3a MockBy, 24 — 3a [TeTep6ypr. OcTanbHbIe UM HE
BBICKA3bIBAMCh 10 3TOMY BOIIPOCY, MJIM yKa3aiu Ty-
6epHCKue ropoma’.

VI3 mpuBeeHHbIX (P HAISIAHO BUAHO, YTO 6OJTb-
IIMHCTBO TOPOIOB BHICKA3aIUCH 32 YCTPOMCTBO HaHKa
Ha B3aMMHbIX Havamax.

OnpHako, HECMOTPS Ha eJMHOe MHEeHMe TOPOA 0B
¥ aKTUBHO MTPOBOAMMYIO paboTy 1o co3ganuio lleH-
TPaIbHOTO KPEIMUTHOTO YUPEKIEeHMsI TOPOICKMX 00IIIe-
CTBEHHBIX OAHKOB, ITPOLIECC TTOATOTOBKM K YUPEIUTETb-
HOMY Cbe3[ly BUTAJICSI OUeHb Me[lJIeHHO. THUIIMaTOpbI
co3gaHus 6aHKa MPY3HABAJIN, YTO B TOM ITOJIOKEHUM,

8 Marepuasbl 06 yupexkmenuy lleHTpaqbHOTO 6aHKa ISl TO-
POICKMX OOILIECTBEHHbIX 6aHKOB. [oCymapCcTBEHHOE GIOfKeT-
Hoe yupexxaeHne «O6beIHEHHbI TOCYIapCTBEHHbBI apXuB
Openb6yprckoii o6nactu» (TBY «OTAOO»). ®oup 41. Onmch 1.
En. xpan. 391. C. 8.

® MaTepuasbl 06 yupesxpenun LleHTpaabHOro 6aHKa sl TO-
POICKMX OOIEeCTBEHHBIX OAHKOB. [0CymapcTBeHHOE GIOMIKET-
Hoe yupexaeHne «O6beqMHEHHbBI TOCYIapCTBEHHbIN apXuB
Open6yprckoit obmactn» (IBY «OTAOO»). ®oup 41. Orch 1.
En. xpan. 391.
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B KAKOM HaXOIMJIOCh Aesio 06 yupeskaeHuu LieHTpasb-
HOTO KPeJUTHOTO YUPeXKIeHMsI, OHO MOXKEeT HaXOAUThCS
HeoIlpee/ieHHO fo/roe BpeMs. [To cBegeHMsIM, TIOTY-
yeHHbIM B OCO6EeHHO KaHLeISIPUM 110 KPeaUTHOI
YacTH, Cbe31 MOT ObITh CO3BaH TOJBKO TOTA, KOrma
OyIyT TOUHO BhIPAOOTaHbI T€ OCHOBHBIE TTOJIOKEHMS,
KOTOpbIe MoJIeXXaT paCCMOTPEHUIO Che3/I0M.

N3 oTBeTOB, MOJIy4eHHBIX 13 TOPOJIOB, BBISICHU-
JIOCh TOJIbKO OJIHO, UYTO GaHK J0J/IKeH ObITh IIOCTPOEH
Ha B3aMMHBIX Havajax ¥, CJiel0BaTeJIbHO, ero 060-
POTHBII KamuTal 00pa30BaH WIEHCKYMMY B3HOCAMM.
Bce ocTasbHbIe OCHOBHbBIE TTOJIOKEHMS HYKHO GBIIO
YCTaHOBUTD Che3[Y.

[IpennokeHHbie [IyMoOVi BapMaHTbhI MO3BOJISUIM Ha
JleMOKpaTH4YecKoit OCHOBe yIIpaBsiTh LleHTpaabHbIM
KPeIUTHBIM YUPEKIeHNEM.

UTOPUA OBCYXAEHUA YCTABA
LEHPANBbHOIO KPEAUTHOIO
OBbEOUHEHUA
B npoexkTe ycraBa LleHTpasbHOTO KPEAUTHOTO YU-
pekIoeHus TOPOACKUX OOIIeCTBeHHbIX 6AHKOB IIPO-
MMCHIBAJIOCH, UTO 11e/b [leHTpaabHOro KpeaUTHOTO
yupesxJeHuss — COOeliCTBOBATD CYIIeCTBYIOIIUM
B Poccuu ropoackum o6IeCTBEHHBIM OaHKaM
B PasBUTUU UX IeSITEJIbHOCTU, BO3MOKHOCTH pac-
MIVPSITh UX 060POTHBIE CPEACTBA U IOMEIIATh CBOU
KamuTaJIbl IJIs1 TpUpPaIleHus UX MPOLeHTOB U IPo-
M3BOACTBA BCeX olepanui, IpegycMOTpeHHBIX

YCTaBOM.

B nipoekTe ycTaBa LleHTpaibHOTO KpeauTHOTO yupe-
SKIEHVS YeTKO ITPOITMChIBAIMCE TTPaBa ¥ 00513aHHOCTH
€ro YIeHOB (YYaCTHUKOB) U COMMUAapHas OTBETCTBEH-
HOCTb I10 00s13aTeIbcTBaM OaHKa.

UneHaMmu (yyacTHMKaMM) LleHTpalbHOTO KpeIuT-
HOTO YUPEXAEHUS MOIIN ObITh TOJIBKO TOPOICKME
obIecTBeHHbIE OaHKU, AelicTByIone B Poccun. OHm
MOTJIV TI0JIb30BAThCSI B HEM KPeIUTOM, yUaCTBOBATh
B MOJTy4aeMbIX OT OIlepanyii MIpUObIIIX U JOKHBI
ObUIM HECTY OTBETCTBEHHOCTb 3a €r0 YOBITKM Ha OCHO-
BaHUSIX, YKa3aHHBIX B ycTaBe .

KaskbIii 113 TOPOACKMX 06IeCTBEHHbIX OAHKOB TIpH
BCTYIIEHUM B WieHbl LIeHTparbHOTO KpeIUTHOTO yupe-
SKIEeHWST TOJDKEeH ObUT BHECTY B €0 KacCy HATMYHBIMU
IeHbraMy He MeHee JIeCSITU ITPOI[E€HTOB OT CyMMbI
OTKPBITOTO €My BEKCEJIbHOTO KPeIyTa U BbIAATh 11O
YCTaHOBJIEHHO (hopMe 06s3aTeIbCTBO B TOM, UTO
MIpUHMMAaeT Ha ce6s OTBETCTBEHHOCTh 3a OoIepaiumu

10 Martepuasibl 06 yupexneHun LleHTpaabHOrO 6aHKa sl TO-
POICKMX OOIIEeCTBEHHBIX OAHKOB. [0CymapcTBEHHOE OIOMKeT-
Hoe yupexxaenue «O6beJMHEHHBII TOCYIapCTBEHHbII apXUB
Open6yprckoit obmactu» (IBY «OTAOO»). ®oup 41. Omucs 1.
En. xpan. 391.
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IIeHTpa/IbHOTO KPEAUTHOTO YUPEKAEHNMS B pasMepe
OTKpPBITOTrO KpemuTa'll,

YsieHCKMI B3HOC Kaykaoro ['opomcKkoro obiecT-
BEHHOr0 6aHKa B 0G0POTHBI KallUTaI He MOT ObITh
meHee 500 pyo6.

OTBETCTBEHHOCTD WIEHOB 3a YOBITKM U Hojry LleH-
TPaJIbHOTO KPEJUTHOTO YUPEKIEHNS ITepe]] TPETbUMMU
JIMLIAMM OTPaHMYMBAIIICH CYMMOJ OTKPBITOTO KaskKIOMY
13 YIEHOB KpeauTa.

Ecu MpoBOAUTHL BpeMeHHbIe aHaJIOTUM, TO YKe
Gosee yeM CTO JIeT Ha3aJl HOBAIIMs CO3IaHMsI CIIeLIMaTb-
HbIX 6aHKOBCKMX 00beIMHEHNI C IPUHATHEM OaHKaMMU
COIMIAPHOI OTBETCTBEHHOCTH 110 00513aTE/IbCTBAM
IPYT Apyra, COXpaHeHeM YaCTMUYHOI OoIlepaliOHHO
CaMOCTOSITEIbHOCTH U IeJIerMpoBaHyeM psifa QyHKIi
rOJIOBHOMY 6aHKY He TOJIbKO CTaBUJIACh IJIST U3yde-
HMSI, HO ¥ TTy6OKO ¥ BCECTOPOHHE OblyIa ITpopaboTaHa
U TIepeBe/ieHa B TUIOCKOCTb IIPUHSTHUS IIPAKTUUECKIUX
pelieHmnit.

Topopckue 6aHKY, QYHKLIMOHUPYIOIIE B TOPOLAX,
rae CYIIeCcTBYIOT OTAeJeHMS aKI[MOHEePHBIX 6AHKOB,
BOJICIO CYIbOBI MPUMHYKIEHBI ObLIM BCTYIIATh Ha IYTh
KOHKYPEeHIIMU C ITUMU 6aHKaMM, 1abbl HE UATHU
B XBOCTE B CMbIC/IE YMEHBIIEHMS CBOUX OIepariuii.
BBy 3TOTO ropoficKiie GaHKM ITOCTEIIEHHO OTKPBI-
BaJIii HOBbIE OIepallly, KOTOPBIX JOCejie He MPaKTy-
KoBasn. JKejaHue yoepskaTh KIMEHTYPY B TOM Ke
o6beMe, KaK OHa ObIJIa A0 YCUJIEHHOTO HaCaKIeHMSsT
B IIPOBUHIIUM OTAENeHUI aKIMOHEPHbIX OAHKOB,
MIPUHYKIAIO0 TOPOACKME KPeAUTHbIE YUPeKAeHUS
K M3MEHEHUI0 XapaKTepa CBOUX Omepaiuii MMeH-
HO B CTOPOHY MX IPUCIIOCOGISIEMOCTHU K HYKIaM
¥ yIo6CTBAM KJIMEHTOB IO 00pasIy aKIMOHEPHBIX
6aHKOB, Ky[Ia 9TOT KIMeHT BBUAY pasHoo6pasus
omepamnuit 1 60JbIINX YIOOCTB CTAJ 3aMeTHO I1e-
pexonuTh 2.

EcTecTBeHHO, B LIeJISIX O0JIee YCIIeIHOM KOHKYPEeH-
LMY TOPOJCKME KPEAUTHbIE YUPEKIEHVSI JOJKHbBI GbIIN
M3BICKMBATH 1 GoJTee feiicTBeHHbIe cpeacTsa. Ecim onn
CTPEMMINACH K M3MEHEHMIO YCTABHbIX PaMOK, CTeCHSI -
IOIIMX UX B CBOMX JIeJICTBUSIX, TO UM ellle 60j1ee GbIIO0
HeOoOXOIMMO OPraHM30BaThCs TaK, YTOOBI B TPYIHYIO
MMHYTY pacIIMpeHst CBOMX OIepalnii OHM MO Gbl
ObITh YBEPEHHBIMI B TBEP/IOi 1 COMIMIHOI TIOAIEPIKKE

1 MaTepuanbl 06 yupesxaenuu LleHTpasbHOro 6aHKa IJIsl To-
POICKMX OOIIECTBEHHbIX 6aHKOB. [oCymapCcTBEHHOE GIOfKeT-
Hoe yupexxaeHne «O6beqHEeHHBIV TOCYIapCTBeHHbIN apXuB
Openb6yprckoii o6nactu» (TBY «OTAOO»). ®oup 41. Onmch 1.
En. xpaH. 391.

12 Marepuasnbl 06 yupexkaeHun LleHTpaabHOro 6aHKa sl TO-
POICKMX OOIEeCTBEHHBIX OAHKOB. [0CygapcTBeHHOE GIOMIKeT-
HOe yupexxaeHne «O6beqMHEHHbBI TOCYIapCTBEHHbIN apXuB
Open6yprckoit obmactn» (IBY «OTAOO»). ®oup 41. Orch 1.
En. xpan. 391. C. 11.

€O CTOPOHBI LIeHTpaIbHOTO KPeIUTHOTO YUPEXKIEeHMS
B ITPEIOCTABJIEHNY PECYPCOB.

IIpepnosnaranock, yTo LleHTpasibHOE KpeauTHOe
yUpeskIeHue MOIJIO UTPaTh GOJBIIIYIO POTb B Iejie CHA0-
SKEeHUSI pecypcaMy TOPOACKMUX 6aHKOB, Ha YTO OBLIO
CBOEBPeMeHHO YKa3aHO Ha Cbe3ie pefcTaBuTenei
ropoackux 6aHkoB B [TeTepOypre.

3arTaHMpOBaHHbIE MEKIYHAPOIHbIE OTHOIIEHNS
LleHTpaJbHOTO KPEAVTHOTO YUPEKAEHMSI OTKPBIBAJIN
BO3MOKHOCTb F'OPOJICKMM CaMOYTIpaBIeHUSIM pea-
JIM30BaTh Yepes ero MoCPeiCTBO 3a TPAHUIIE CBOU
3aliMbl, ¥ BCe MPUOBLIIY, KOTOPbIE 110 3TO Ornepanum
nepernajam CMHIMKATAM M KOHCOPIIMYMaM aKLMOHep-
HbIX 6aHKOB, MOTJIM GBI OCTABATHCS B PyKaX TOPOACKMX
YIIpaBJIeHUA.

HackonbKko BeTMyecTBEHHO MOTJIO ObI ObITH OY/Iy-
1ee 06beIMHEHHbIX TOPOACKMX 6aHKOB, MOXKHO ObITIO
CYOUTB IO CIeOYIOIMUM IIM(PPOBBIM JaHHBIM: TI0 CBO[I-
HOMY 6ajiaHCy TOpoJICcKMX 6aHKOB Ha 1 ssuBapst 1910 1.
(u3p. Ocob. KaHlII. TT0 KPeOUTHOM YacTyi MUHUCTEePCT-
Ba (pMHAHCOB) B r'yOEPHCKMX rOPOIaX MMEeI0Ch BCETO
45 ropoackux 6aHKOB C KallMTaJIoM (OCHOBHBIM U 3a-
MacHbIM) 6ostee 25,5 MITH py0.; KpOMe TOTO, B Ye3THBIX
ropoziax MMeJioch 279 ropoackux 6aHKOB C KalUTaaoM
6osee 29 MyH py6. Eciv 6bI IOTYYMIOCh OPTaHM30BaTh
00beAMHEHHYI0 PAO0TY KPeAUTHBIX YUPEKAEHUI C OC-
HOBHBIM 1 3aIlaCHBIM KamuTaaom 6osee 50 MITH pyo.,
TO GbITIO 6B OUEBUIHO, UTO OHM ITPYU HaZJIeKalei
OpraHu3alyy MO ObI «TOMUHUPOBATh Ha JEHESKHOM
DBIHKE U 3aHSTH MMO00a0Iee UX COMUIHOCTA MECTO
Cpeiy IPOoUMX aKIMOHEPHBIX KPeAUTHBIX YIPEKAEHMIA,
OTIEPUPYIOIIMX BeChbMa IIMPOKO € TOPa3a0 MEHbIIVIMMU
OCHOBHBIMM KalMTaJIaMM U BAUSIOMIMMY B 6OJIbIION
CTereHy Ha JeHEeXHBI PhIHOK TOIbKO IOTOMY, UTO
TOPOACKME KpeIUTHbIE YUPEKAEHUS AeiCTBYIOT I10-
DPO3Hb, He 1MesI B IIeHTPe 00beIMHSIOIIET0 OpraHa,
PETYMPYIOIIEro KauTalbl STUX YUPEKIeHMUII» 13,

B nauase uionst 1912 r. IIpaBnenne OpeHOYpPrcko-
r'0 TOPOACKOTO 6aHKa MOATOTOBWIIO CBOV 3aMeYaHUsI
¥ MpenocTaBuiIo ux B OpeHOYPreKyo ropoacKyIo yipa-
By. [oponckas nmyma B KoHIle jeta 1912 r. HampaBuia
B OCO6eHHYI0 KaHIIeISIPUIO 110 KPeAUTHOM yacT Mu-
HMCTepCTBa (GMHAHCOB KOMMUIO KypHaia ['opomcKoit
IyMbl Ha 22 aBrycrta 1912 r. 3a N2 235 110 Bompocy
yupesxaeHus lleHTpaabHOTO 6GaHKa MIJIsI TOPOACKUX
006111eCcTBeHHBIX 6aHKOB. [IpaBieHre OpeHOYPrcKoro
TOPOJICKOTO O6IIEeCTBEHHOTO 6aHKa U TOpojIcKast yIipa-
Ba BBICKA3AJIMCh, UTO CO3BIB Che3/1a MpeCTaBUTeNeil

13 Martepuasisl 06 yupexneHun LleHTpaabHOrO 6aHKa JJisl TO-
POICKMX OOIIEeCTBEHHBIX OAHKOB. [0CymapcTBEHHOE OIOMKeT-
Hoe yupexxaenue «O6beJMHEHHBII TOCYIapCTBEHHbII apXUB
Open6yprckoit obmactu» (IBY «OTAOO»). ®oup 41. Omucs 1.
En. xpan. 391. C. 11.
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TOPOJIOB IO BOIIPOCY 00 yupeskaeHuu LleHTpalbHOTO
KPeIUTHOTO yUpeXkIeH!s He0OX0IMM U ITOCTaHOBUIIA
MIPUCOEAVHUTHCS K X0maTaicTBy CapaToOBCKO rOpo/i-
CKOJi yMBI 110 CO3bIBY IIpeiCTaBUTENel TOPOIOB JJIs1
006Ccy>KImeHus TpoeKTa 6aHKa 4,

K coxxasniennio, Ha 3TUX JOKYMEHTax B apxuBe eyl
N2 391 ormmcu 1 porpa 41 3akaHumBaeTcs. Ham 1mo-
MBITKYU HAMTU JOKYMEHTBHI O JajabHelillleM pa3BUTUN
COOBITHUI TIO cO3aHMI0 LIeHTPaJTbHOIO KPeAUTHOIO
yupexmeHus B cBo6omHOM goctyrie B CMU 1 MHTepHeTe
MOKa He YBeHYaIMCh ycIiexoM. Mbl He CMOT/IM HalTU
MHGOPMALMIO O JaTbHENIINX pe3yabTaTax paboThl
T10 CO3BIBY Che3[a.

Ho, Ha HaIll B3I/IsI/T, BAKHO, UYTO B MCTOPUM OAaHKOB-
CKOI1 cucTeMbl Poccuyt mpeaIpuHUMAINCh JOCTATOYHO
3HaUYMMbIe TIOTIBITKM 10 COBEPIIEeHCTBOBAHUIO CY-
IIeCTBYIOLIEei TOT/Ia CUCTEMBbI B3aMMOJeIiCTBUS MEKIY
TOPOICKUMM OBIIeCTBEHHBIMY GaHKaAMM.

BbIBOObl
ITpoBemeHHOE MCCAeLOBaHMeE TO3BOJISIET chopmy-
JIMPOBATH MPEJIOKEHUS] O HEOOXOAMMOCTH IIPUMe-
HEeHMSI OTbITa co3aHus IleHTpaJibHOTO KPeAUTHOTO
YUPEKIEHMS B COBPEMEHHBIX YCIOBUSIX.

B HacTosmee BpeMs Halll 6AHKOBCKUII CEKTOP,
no mHeHM10 baHka Poccun, HaXoOouUTCS B CUTYyaLUu,
KOT/Ia MaKpPOIKOHOMMYECKNE YCUIOBUS GAHKOBCKO
IesITeIbHOCTU XapaKTepU3yITCsl HEYCTOMUMBOCTbIO
” ¢1ab0oi1 IpeaCcKa3yeMOCTbIO B CUITY TIOBBIIIIEHHBIX
PUCKOB, B TOM UMCJIe reoTnoanTnIeckux. Kak u cto
JIeT Has3aJ, nojaaepkaHye JOCTaTOYHOCTYU KamnuTasa
Y TUKBUIHOCTY OGAHKOBCKOTO CEKTOPA BbIABUTAETCS
Ha IepBbIii TU1aH. IMeHHO JeUIUT KanmTana, Hapsmy
C KpPaTKOCPOYHOI IIPUPOI0I1 Tpeobiamalolieii Joamu
00s13aTeNIbCTB 6AHKOBCKOTO CEKTOPA, CIYKaT GaKkTo-
pamMu, CIePKUBAIOIIMMY AMHAMUKY KPeOUTOBAHMS
POCCUICKOI SKOHOMMUKM 5.

Kak ormeuaeT B cBoeM uccienoBaHuy bank Poccun,
B POCCHUITCKOM GaHKOBCKOM CEKTOpe IpeobianaioT de-
IepajbHble 6aHKY, U UX POJIb YCUMIIUBAETCS B ITOC/IEIHIIE
rogpl'®. OHM 3aHMMAIOT K/II0UEeBOE MECTO B CTPYKType

4 Marepuasbl 06 yupexaeHun LleHTpaabHOro 6aHKa sl TO-
POICKMX OOLIeCTBEHHbIX 6aHKOB. [ocymapcTBeHHOe GIOKeT-
HOe yupexxaeHne «O6beqMHEHHbI TOCYIapCTBEHHbI apXuB
Openb6yprckoit obmactn» (TBY «OTAOO»). ®oup 41. Ommch 1.
En. xpan. 391. C. 16.

> HoBoctn Accomyanmy. Omy6auKOBaHO MHOOPMALVIOHHO-
aHanmuTUueckoe o6o3penne «baHku 1 MHbpacTpykTypa Gu-
HAHCOBOTO PbIHKA B YCJIOBUSIX COBPEMEHHBIX BbI30BOB». URL:
https://asros.ru/news/asros/opublikovano-informatsionno-
analiticheskoe-obozrenie-banki-i-infrastruktura-inansovogo-
rynka-v-uslo/ (mata o6pamenus: 07.10.2022).

16 TTo coctrostHnio Ha 1 okTsI6pst 2022 I. B pOCCUIICKOM OaHKOB-
CKOM CEeKTOpe AeicTBYIOT 328 6aHKOB (225 6GaHKOB C YHUBEP-

TIpUBJIEUEHNS] PYOJIEBBIX AEITO3UTOB (QU3UUECKUX JIUILT
¥ BBIIAY PO3HUYHBIX U KOPITOPATUBHBIX PyOIEBBIX Kpe-
JIUTOB, a TAKKe B IIPUBJIEYEHNM IETIO3UTOB He(DMHAHCO-
BBIX OpraHu3aluii. Bemyiast posb GenepasbHbIX 6aHKOB
0OBSICHSIETCS BBITOIAMM OT 3ddeKkTa MaciTaba, a TakKe
BO3MOSKHOCTbIO AYBepCU(MUKALIUU PUCKOB 3a CYeT (QyHK-
LIMOHMPOBAHMS B PA3/IMUHBIX PETMOHAX, BO3MOKHOCTHIO
IUTSL JOTIOTHATETbHOTO HapalyBaHysI KPeOUTOBAHMS 3a
CUeT yyacCTus B TOCYIapCTBEHHbIX IIporpaMmax‘’.

CoBpeMeHHbIe MeCTHbIe 6AHKM, YTOOBI COXPAHUTD
CBOMX K/IMEHTOB, KaK U CTO JIeT Ha3aj, BTATMBAIOTCS
B KOHKYPEHIIMIO C KPYITHbIMU (hefiepaabHbIMM GaHKa-
MM U JODKHBI TTIOCTOSTHHO PACHIVPSITH CBOV OTIepalyyn
B COOTBETCTBUM C IIOTPEOHOCTSIMMU U YI0OCTBAMMU KITH-
eHTOB. Pa3po3HeHHbIe MeCTHbIE 6aHKM, pacIionarast
BCe BMeCTe KPYIMHbIMM KaluTaJlaMy, KaK U CTO JIEeT
Ha3aJ, He MOTYT, 3a OTCYTCTBMEM OObeIMHSIONIETO
opraHa, «KOHCOJIMIMPOBATE» CBOM PECYPCHI M CO3[ATh
CUJTBHYIO KOHKYPEHIIMIO KPYITHBIM OaHKaM.

[eiicTByIOlLIMe HAa CETONHSIIIHUI eHb B PO kpym-
Hble 6AHKOBCKME 00beAMHEeHNsT «ACCoLMas POCCUIi-
ckux 6aHKOB (APB)» 1 «Acconyariyst 6aHKoB «Poccusi»»
SIBJISTIOTCSI COBMECTHOJ OpraHm3aiiueii hemepaabHbIX
¥ MECTHBIX OAHKOB U, TIO CYTH, BBITIOJHSIIOT «ITpeICTa-
BUTENIbCKYE» (PYHKLVM, HallpaB/ieHHbIe Ha OTCTayBa-
Hle MHTEePEeCOB WIEHOB acCOIMaIVii B 3aKOHOIATENb-
HbIX opraHax, banke Poccum u npyrux dbemepanbHbIX
MMUHUCTEPCTBAX U BEOOMCTBaX '8,

B coBpeMeHHBIX CJIOKHBIX YCIOBUSIX MECTHBIM
6aHKaM Heo6X0IM HOBbII ITOAX0M, K KOHCOMMIALINNA
COOCTBEHHBIX CUJI, KAIIUTAJIOB Yepe3 co3gaHue cob-
CTBEHHBIX CHEINATbHBIX 6AHKOBCKMX 00BeAMHEHNIA,
MMEHHO MECTHBIX OAaHKOB, C IPUHATHEM OaHKAMU
CONMMIAPHOI OTBETCTBEHHOCTY 110 06sI3aTe/IbCTBAM

Apyr apyra.

canbHOI uiensueit, 103 — ¢ 6a30Boit) 1 34 HeGAaHKOBCKIE
KpeIMTHbIE OpraHU3aIUN.

7URL: https://www.cbr.ru/Collection/Collection/File/40903/
overview 2021.pdf (mara o6pamenusi: 07.10.2022).

18 Accoumanysi poccuiickux 6aHkoB (APB) siBiisieTcst Herocy-
IApCTBEHHOJ HEKOMMepuecKoil opraHmsalyeii, Bblpakalo-
11eit MHTepechl POCCUitCKOTO 6aHKOBCKOI0 coobIecTBa. IaB-
HOJI 3a/1aueit Accouyauym sIBsIeTCs peajn3anusi IporpamMmMbl
6GaHKM3alVY CTPaHbI, CO3MaHue yCIoBuUit st 3¢deKTUBHOTO
byHKUMOHMPOBAaHNS U Pa3sBUTHS GAHKOBCKOI cucTeMbl Poc-
cuu u obecrieueHusT ee CTaGMIBHOCTH, 3al[MThI IIPaB, MHTe-
pecoB 6AHKOB ¥ YCJIOBUIA IJIsSI CIIPABEJIMBOI PHIHOUHOM KOH-
kypenuun. URL: https://arb.ru/arb/about/ (mata o6paiieHus:
07.10.2022). Accormanysi 6aHKOB «Poccusi» — 9TO IEHTp aHa-
JIUTUYECKOI, HKCIEepTHOI paboThl GAHKOBCKOTO COOOIECT-
Ba. JesTenbHOCTb Accoumanumu «Poccusi» HallelieHa Ha: I10-
BbIIIEHME KallUTaaM3auuyu 6aHKOB M CO3TaHue YCIOBUIL st
bopMMpoBaHMS DOATOCPOUHBIX WHBECTUIMOHHBIX PECYPCOB;
YKperuieHue JOBepusi K OTeUeCTBEHHOMY 6aHKOBCKOMY CEKTO-
PY CO CTOPOHBI MHBECTOPOB M BKiIamunmkoB. URL: https://asros.
ru/about/ (mata o6paitenns: 07.10.2022).
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T.H. 3gepskosa

[IpuHUMIIBI, 3a7I0KEHHBIE B co3aHMe LleHTpanb-
HOTO KPEeOUTHOTO YUPEKIEeHNS, AKTyaJIbHbI U B HACTO-
sniee BpeMs. UHULIMATOPbI CO34aHNUSI COBPEMEHHOTO
CIIeMaabHOTr0 6aHKOBCKOIO 00beAMHeHMS MO/ Obl
oIepeThest B CBOEH OpraHu3alMOHHOl paboTe Ha:

o TIPUMHIMIIBI CO3TaHMS [OJIOBHOIO 6aHKa 006be-
IVHEHMST KaK PacuyeTHOro, JeMO3MUTHOIO U KPeIuTy-
o1ero 6aHKa IJist MeCTHbIX OAHKOB — YJIeHOB 00be-

OTHOILIIEHMIi, KOTOPbIE€ MBI YK€ TIPOXOANUIN B CBOEN
ucrtopun. iMeHHO MpuMeHeHM e UCTOPUUECKOTO OTIbI-
Ta MO3BOJIUT OBICTPEE MPUCTYIUTD K CO3TAHNIO CIIe-
LIMAJIbHOTO 00beqHeHMsI 6AHKOB C «ITPAKTUYECKOI»
1LIeJTbI0 COMEeNCTBMS CYIIECTBYIOIIVIM MeCTHbIM 6aHKaM
B PasBUTUU UX AeSITeTbHOCTU, pacIIMpeHUM MOTeH-
1Masna M HapallMBaHUM BO3MOXXHOCTEN M0 y4acTUI0
B KPeAUTOBAHMM, IOTIOJTHEHMM 0O0POTHBIX CPENCTB

C IpUHSTHEM GaHKAMM COJMIAPHOI OTBETCTBEHHO-
CTY I10 06513aTe/IbCTBAM APYT APYra, COXpaHeHeM
YaCTUYHOII OTIePAI[MOHHON CAMOCTOSITE/TbHOCTY U JIe-
JieTMpoBaHMeM psiia GYHKIINI «TOIOBHOMY GaHKYy».

Co3pmaHye TakKoro 06beqMHEeHNST TO3BOIUT MECTHBIM
6aHKaM He TOJbKO MMETh acCOLMalliio C IpeacTa-
BUTEJIbCKUMM QYHKIMSIMM, HO U ITOJIYUUTD PeasbHO
paboTaroIuii MexaHu3M, ITO3BOJISIOIINIT OOIIMM Ka-
MUTAIOM [TOMOTATh UX eI TeTbHOCTY Y TIOAIEPKUBATD
B KPU3UCHBIX CUTYaIUSIX, YTO MOIJIO GbI IaTh IAHC
MEeCTHBIM OaHKaM O0beIVHUTHCS B KOHKYPEHTHO
60pbbe KaK Ha perMoHajgbHOM, TaK ¥ Ha MeKIyHa-
POIHOM YPOBHE, [T03BOJISISI, B TOM 4MC/Ie, TIOJyYaTh
JeIIeBbIii KPeIUT 3a IPaHUIIEN, TaK KaK O0IbIIMHCTBO
U3 HUX He HAaXOJSITCS TIOf, CAHKIVISIMMA.

IVIHEeHUS;

o IPUHUNIIBI GOPMUPOBAHMS KAIIMTAIa FOJIOBHO-
ro 6aHkKa;

e TI€peYeHb OCYIIEeCTBIIIEMbIX OIepaliii;

e pasMep YJIeHCKMUX B3HOCOB;

e pasmep KpeauTa, KOTOPbIM MOT 6bI IIOJy4aTh
YyjieH 00beIVHeHMS B TOJIOBHOM OaHKe 0ObeIMHeHMS ;

e IIpeeJibl OTBETCTBEHHOCTH UIeHa O0beHe-
HMS TI0 OTIepal/isiM TOJIOBHOTO GaHKa;

e NMPUHIMIBI YIIpaBAeHUSI 0O6beAUMHEHNEM
" IPeACTaBUTENbCTBA WIEHOB B yIIpaBjIeHUM 00be-
IVIHEeHVEeM.

Ham ripefcront, ocBanBasi MHHOBALMMA, ITIPOXOIUTE
«IIPOMYIeHHbIe» ITAIIbI, IOCKOJIbKY BHOBb HEOOXO-
/MO BOCCO3aBaTh YCIOBMS, TPEAIIOCHIIKMA, (OPMbI
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ABSTRACT

Inventory management is a fundamental supply chain management phase that affects the country’s economy.The purpose
of the study is to determine the effectiveness of inventory management and its impact on the financial performance in
the factoring industry, as it has become one of the leading sectors in boosting the development of the national economy.
Descriptive and quantitative methods were used, which mainly relied on financial data for 2013-2017 on the selected
publicly listed manufacturing companies in Indonesia and Germany based on the LO45 and DAX stock index, respectively.
Several software programs (Microsoft Excel, SPSS, and AMOS) were used for solving the inventory-financial performance
and value analysis based on Structural Equation Modeling. The results of the study confirm that inventory performance
significantly influences financial performance, as the p-value is below 5%. Inventory performance has an explanatory
power of 30.6% for financial performance. An increase in inventory performance will increase financial performance as
well. Each indicator has an explanatory power of DSI (101.2%), INVTO (96.4%), FGI (63.3%), WIP (58.3%), and RMI (51.7%)
towards inventory performance, which will increase performance as well. For financial performance, each indicator has
an explanatory power of ROIC (97.0%); ROE (85.1%); ROA (76.9%); GR (46.7%); PM (5.6%),and OM (5.3%) towards financial
performance, which will also contribute to improved efficiency.

Keywords: inventory; financial performance; public listed; manufacturing companies
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OPUTUHAJNIbHAS CTATbS

ToBapHO-MaTepuanbHbie 3anacbl U PUHaAHCOBbLIE
NnoKasaTteau NPOMbILNIEHHbIX UHAOHE3UUCKUX
U HEMELLKMX KOMMaHUM, 3apermcTpuMpoBaHHbIX Ha Gupxe

C.N.A0. AranTapkas?, MN.B. Kapmenuta®, C. Dxkyxapa©, C. Upananad, U. Mopupays, E. Cycantuf, U.M. HaBaHreynan?
@ busHec-wkona UMMU Kanubara, [Ixxakapta, MHooHe3us;

® PT IBM UHpoHe3us, DxakapTta, UHOOHe3us;

¢ Mcnamekuin ynusepeuteT weixa KOcyda, TaHrepaHr, MiHaoHesuns;

4 IHCTUTYT TexHonormun u 6usHeca Buapa fama JlymamkaHr, Jlymagkanr, MHaoHe3us;

¢ YuusepcuteT Myxammagums Jlysyk, JlyByk, MHooHesus;

f MexayHapognHblii konnemx CTUE Oyxakapta, xxakapTa, MHOoHE3MS;

9 MexxayHapoaHbli yHuBepcuteT no ceasam ¢ MnpoHesmei (IULI), BCL, cuTu, KOxHbIV TaHrepaHr, UHooHe3us

AHHOTAUMA
YnpasneHue TOBapHbIMM 3anacaMu SBNSETCS OAHUM U3 OCHOBHbIX 3BEHbEB MEHeIXXMEHTa B LLeNoyke NocTaBokK, BAUSIO-
WM Ha 3KOHOMUKY CTPaHbl. Lenb nccneposanmg — onpenenntb 3GbeKTMBHOCTb ynpasneHusa 3anacaMu u ero BangHue
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Ha (UMHaHcoBble Moka3saTenu (GaKTOPUHIOBOM OTPAC/M, KOTOPAs CTana OLHMM U3 BEAYLIMX CEKTOPOB, CMOCOOCTBYOLLMX
Pa3BUTUIO HALLMOHANBHOM 3KOHOMMKU. MCnonb30BaHbl ONMUCATENbHbIA M KONMYECTBEHHbIM METOAbI, KOTOPble B OCHOBHOM
onupanucb Ha puHaHcoBble aaHHble 3a 2013-2017 rr. no BbIBpaHHbIM MYHANYHO 3aperucTPUPOBAHHbBIM NMPOU3BOACTBEH-
HbIM KOMNaHuaM B MHOoOHe3un n fepMaHuMu Ha ocHoBe GoHAoBoro nHaekca LQ45 n DAX cooTtBeTcTBEHHO. [ns aHanm3a
dnHaHcoBON 3D(EKTUBHOCTM M CTOMMOCTM 3aMaCOB Ha OCHOBE MOAENMPOBAHUS CTPYKTYPHbIX YPaBHEHUM MCMOMb30Ba-
NOCb HECKO/bKO nporpamMmHbix npoayktos (Microsoft Excel, SPSS n AMOS). Pe3ynbtaThl MccnenoBaHus NOATBEPXKAAMOT,
4To 3P PEKTUBHOCTb UCMONb30BAHUS TOBAPHO-MATEPUASIbHbIX 3aMacoB CYLLECTBEHHO BIMSIET HA (GMHAHCOBbIE pe3ynbTaThl,
TaK Kak p-3HauveHune Huxe 5%. O6bACHsoWas CnocobHOCTb NoKasaTenell ToBapHO-MaTepuabHbIX 3aMNacoB Mo OTHOLEHMIO
K (MHAHCOBbIM pe3ynbTaTam cocTtasnseT 30,6%. MoBbiweHne 3pHEKTUBHOCTM UCMONb30BaHMS 3aMacoB NPUBELET K poCTy
durHaHCcoBbIX nokasaTtenen. O6bACHAOWaAs cnocobHocTb Kaxaoro nokasatens DSI (101,2%), INVTO (96,4%), FGI (63,3%),
WIP (58,3%) 1 RMI (51,7 %) no oTHOLEHMIO K MOoKa3aTensiM TOBapHO-MaTepPUabHbIX 3aMacoB Takke NpuBedeT K pocTy 3¢-
dekTuBHOCTU. 1N GMHAHCOBBIX pe3ynbTaToB KaXAbliM NoKasaTtenb MMeeT obbacHsaowyo cnocobHoctb ROIC (97,0%), ROE
(85,1%), ROA (76,9%), GR (46,7%), PM (5,6%) n OM (5,3%) no oTHOWeEHMIO K PUHAHCOBbLIM pe3ynbTaTaMm, YTo Takxke byaeT
Cnoco6CcTBOBATL MOBbIWEHUIO 3PHEKTUBHOCTM.

Knroueewle cnoea: ToBapHO-MaTepUanbHble 3amnachl; GMHAHCOBbIE MOKA3ATENM; NMYBANYHbINA TUCTUHT; MPOMBbILIEHHbIE KOM-
naHum

Ana yumupoeanus: Anantadjaya S.P.D., Carmelita P.W.,Juhara S., Irdiana S., Moridu l., Susanti E., Nawangwulan I.M. Inventory
and financial performance selected publicly listed manufacturing indonesian and german companies. @uxarcbi: meopus

u npakmuka. 2023;27(5):76-89.DOI: 10.26794/2587-5671-2023-27-5-76-89

INTRODUCTION

Supply chain management has been introduced
since the era of mass customization. A network is
formed by collaborating on facilities, inventory,
transportation, information, sourcing, and
pricing while providing high flexibility and proper
relationship to the customer’s demand. Supply
chain management aims to ensure a high level of
product availability that generates value for the
customer while keeping process costs low [1]. To
align decision phases with business strategy, an
organization should understand the market served
by analyzing the quantity, response time, variety,
service level, price, and product innovation rate.
Then, define the organization’s core competencies,
especially in multiple supply chains since they will
have different requirements. An organization should
be able to determine its supply chain capabilities in 6
significant areas: facilities, inventory, transportation,
information, sourcing, and pricing [1, 2].

As the market becomes more competitive than
ever, a plethora of people coming from different
sectors, such as education and industries, are
captivated by the term inventory management,
mainly its practices in organizations such as
satisfying the customer and how they can maintain
their position in the market [3]. Inventory has
become one of the primary sources of revenue
generation and consecutive earnings for the
company because it represents valuable assets that
most businesses acquire. Inventory management is
a fundamental phase in supply chain management
as it influences the country’s economic performance
[4]. Thus, industrial economists must study

market behavior and its changes in supply and
demand. In addition, the ability of consumers and
suppliers to replace over time and the assurance
the marketplaces have on price to allocate goods
regulate the market operation [5]. Inventory is
associated with a company’s production and
distribution processes [6, 7], where certain factors
affect the inventory systems used. The excellent
knowledge and availability of new methods, the
level of protectionism, the rate of inflation, the bold
international competition, the changes in political
system and technology, and the growing consumer
expectations are examples of the external factors
impacting inventory management [8]. Managing
inventories at the right time in the correct quantity
is necessary because recent studies have shown
that most of the total funds performed are tied
up in current assets, of which inventory is the
most compelling component in the manufacturing
industry. Better inventory management could alter
what is perceived as idle resources to economic value
by delivering capital productively and disregarding
additional investments [3].

Indonesia’s economic outlook brought about changes
in inventories in Indonesia, as shown by the World Bank.
Considering the recent financial performance due to the
growth of private and government consumption with
more than 240 million residents, Indonesia has become
an investment target for many overseas companies[9].
Seeing Germany as the 4th most significant investor in
Indonesia and the most influential trading partner of
Europe, Indonesia and Germany have agreed to boost
cooperation in the economic sector, as confirmed
by the Ministry of Foreign Affairs of the Republic of
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Indonesia and German Foreign Minister in the Asia
Pacific Business Conference.! German economic outlook
resembles robust business investments, prudent financial
management, and past fundamental reforms,? which
all affect the manufacturing industry’s inventories.?
The German economy is driven by extensive, varied,
innovative manufacturing and technology-oriented
industry developments.

This study will analyze deeper how strong inventory
performance as represented by raw material (“RMI”),
work-in-process (“WIP”), finished goods (“FGI”),
inventory turnover (“INVTO”), and days sales of
inventory (“DSI”) will impact the financial health as
represented by gross profit margin (“GR”), operating
margin (“OM”), net profit margin (“PM”), return on
asset (“ROA”), return on equity (“ROE”), and return on
invested capital (“ROIC”) based on selected publicly-
listed manufacturing companies in Indonesia and
Germany during 2013-2017. The selection of data
comes from selected publicly listed manufacturing
companies in Indonesia and Germany because, in the
initial analysis of the comparison chart of contribution
to GDP, during 2013-2017, Indonesia’s position was
almost the same as Germany’s, which contributes about
20% to GDP.* This is also done as a comparison so that
Indonesia can be juxtaposed with a country that has
long been known as an industrial and manufacturing
country. So that Indonesia’s position can also be seen
in the development and progress in the manufacturing
sector, both domestically and internationally.

DATA AND METHODOLOGY
A. Data Set
This study uses secondary data as the data collection
method. The secondary data consists of information
discussed in the literature review. The data is obtained
from selected publicly-listed manufacturing companies
in Indonesia and Germany listed by the LQ45 and

! Indonesia, Germany Increase Economic Cooperation. URL:
https://en.tempo.co/read/news/2018/09/15/056921677/
Indonesia-Germany-Increase-Economic-Cooperation, 2018
(accessed on 01.11.2022).

? International Monetary Fund Staff. Germany’s Economic
Outlook in Six Charts. URL: https://www.imf.org/en/News/
Articles/2018/07/03/na070318-germanys-economic-outlook-
in-six-charts, 2018 (accessed on 01.11.2022).

% Organization for Economic Co-operation and Development.
Germany — Economic Forecast Summary (November 2018).
URL: http://www.oecd.org/economy/germany-economic-
forecast-summary.htm, 2018 (accessed on 01.11.2022).

4 Organization for Economic Co-operation and Development.
Germany — Economic Forecast Summary (November 2018).
URL: http://www.oecd.org/economy/germany-economic-
forecast-summary.htm, 2018 (accessed on 01.11.2022).

DAX stock index, respectively.” The calculation for
descriptive-quantitative research, which aims to
describe or identify the characteristics of variables in
given situations and support various aspects of the
existing phenomena using references, such as academic
textbooks, journals, and other articles on previous
studies on manufacturing firm performance analysis, to
describe, explain, and validate research findings [10].

The study will analyze inventory performance
and financial performance for each data. Inventory
valuation significantly impacts reported profit levels
since it relates to the cost of goods sold. Inventory
is crucial in the component of a current ratio, where
existing assets are divided by current liabilities [11].

The population of this study is 618 publicly listed
Indonesian companies based on the Indonesia Stock
Exchange as of October 2018¢ and 523 companies
listed in the Frankfurt Stock Exchange as categorized
by Prime Standard, General Standard, and Scale as
of October 2018.7 According to the Frankfurt Stock
Exchange, a Regulated Market or General Standard is an
EU-regulated market under the Securities Trading Act.

This is where the abbreviation LQ, which represents
liquid, comes from. Firms must fulfill the criteria to be
eligible to be included in the LQ45 index. 30 selected
German blue-chip stocks were traded on the Frankfurt
Stock Exchange using free float shares in the index
calculation for equities. It measures the German
economy and is a reference point for various financial
products. The DAX index is calculated as price indices to
record pure price performance, performance indices to
reinvest all dividends completely, and net return indices
to reinstate the net divided. They are also subject to a
quarterly basis based on the “Fast Entry” (the company
has an equal or better rank than 25 in DAX for both
criteria) and “Fast Exit” (the company is below 45 in DAX
for either measure of free-float market capitalization
or order book volume in terms of ranking) rules, with a
stricter barrier than for the regular reviews.

B. Methodology
The starting point for developing financial
performance is problem identification, where

5 The data retrieved from the Bloomberg Terminal database.
URL: official websites such as www.idx.co.id and www.
deutsche-boerse.com, financial statements, and annual
reports during 2013-2017 (accessed on 01.11.2022).

¢ Indonesia Stock Exchange. List of Stocks. URL: https://
www.idx.co.id/data-pasar/data-saham/daftar-saham/., 2018
(accessed on 01.11.2022).

" Deutsche Borse. Listed Companies. Retrieved from Deutsche
Borse Cash Market. URL: https://www.deutsche-boerse-cash-
market.com/dbcm-en/instruments-statistics/statistics/listes-
companies, 2018 (accessed on 01.11.2022).
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Table 1

Revised Sample Data Allowed to Run in AMOS

Publicly listed companies on Publicly listed companies on

Indonesia Stock Exchange 618 Frankfurt Stock Exchange 523 Clustered
Grouped by the central board 308 Grouped by Prime Standard 322 Clustered
Listed in LQ45 Stock Index Listed in DAX Stock Index for .

for highest liquidity = most increased liquidity 30 Stratified
Complete data to support 12 Exclusive data to'support the 1 Stratified
the study. analysis.

Source: Premier Data.

the background details of the topic are discussed
up to conclusions and recommendations, where
the results will then be presented and analyzed
thoroughly. The research will be conducted in three
segments: data collection, analysis, and conclusion.
In the first segment of the study, quantitative
data will be collected from Bloomberg Terminal,
financial statements, and annual reports provided by
selected publicly listed manufacturing companies in
Indonesia and Germany. The next segment covers the
analysis of data collected in the first segment. The
inventory performance sub-variables are RMI, WIP,
FGI, INVTO, and DSI. The quantitative data will be
used from selected publicly listed manufacturing
companies in Indonesia and Germany to calculate
PM, GR, OM, ROA, ROE, and ROIC, all representing
financial performance.

Inventory performance follows several equations
for RMI, WIP, FGI, INVTO, and DSI. Inventory turnover
is calculated by dividing the cost of goods sold by
the amount of inventory. The financial health of an
organization could be determined by performing a
rudimentary analysis with either horizontal, vertical, or
ratio analysis, then forming basic conclusions about its
financial health [7, 12-14]. The financial performance
measurement follows several equations for GR, OM,
PM, ROA, ROE, and ROIC of selected publicly listed
manufacturing companies in Indonesia and Germany.

Several software (Microsoft Excel, SPSS, and AMOS)
statistical programs will be used to solve the inventory-
financial performance problem and help calculate
the correlation value. The number of samples for this

study will be calculated using an online sample size
calculator from Raosoft, Inc.,® to measure the sample
size needed [15, 16].

This study uses probability sampling due to
the presence of calculations and consideration of
probability [17]. The software AMOS is used as the
sampling method for this study. A minimum sample
of 120 data is allowed in AMOS [18, 19]. Table 1 below
outlines the sampling method. Clustered sampling will
be applied as it refers to the members of the population
being selected randomly from naturally appearing in
groups, or “clustered” and stratified sampling will be
employed in this study.

Validity testing also measures whether the data
gathered can be used in the research. It identifies whether
the study’s relationship can be depicted from the data
using the second approach. Valid data is one where the
connection to be measured is significant. The one used
in this study will be the KMO & Bartlett’s Test using
SPSS software with a test chart. Valid data is one where
the relationship to be quantified is significant[17, 20, 25].

Cronbach’s Alpha in SPSS is one of the approaches
to measuring data reliability. Reliability is the degree
to which measurements and results using a research
instrument are consistent and yield low errors. If the
value of Cronbach’s Alpha > 0.50, then it is reliable;
if the value of Cronbach’s Alpha < 0.50, then it is not
reliable [17-19].

8 The calculation data using online software official websites.
URL: http://www.raosoft.com/samplesize.html (accessed on
01.11.2022).
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Fig. 1. Indonesian Manufacturing Sector Contribution to GDP

Source: World Bank Group.

RESULTS AND DISCUSSION
This section will discuss several keys to financial
performance, followed by an Industry Overview,
Process Data Testing using AMOS and SPSS Software,
Interpretation of Path Analysis, and Managerial
Decisions/Implications.

A. Industry Overview
A. 1. Indonesian Manufacturing Industry
Indonesia ranks 4 out of 15 countries worldwide
whose manufacturing sector’s contribution to GDP is
more than 10% [6]. The Central Statistics Agency of
Indonesia recorded that non-oil and gas exports from
the processing industry from January to November
2017 increased to 14.25% compared to 2016. In the
first semester of 2017, the exports of non-oil and gas
processing industries reached 59.78 bln USD compared
to 54.32 bln USD in 2016, an increase of 10.05%.° The
positive performance of the national manufacturing
industry was recorded by Indonesia’s Purchasing
Manager Index from 48.6 in July to 50.7 in August 2017,
as released by Nikkei and Markit. In the Q3 of 2017, the
most contributing industry to Indonesia’s GDP, with
almost 18%, was the non-oil and gas processing industry,
with a growth of 5.49%, higher than the economic
growth of 5.06%. Fig. 1 shows that the value of the
manufacturing sector’s contribution to GDP is around
20%, which is still above the average value in the world

°Badan Pusat Statistik. Pertumbuhan Produksi Industri
Manufaktur Besar dan Sedang TriwulanIV Tahun 2017
Naik Sebesar 5,15 persen dan Pertumbuhan Produksi
Industri Manufaktur Mikro dan Kecil TriwulanIV-2017
Naik Sebesar 4,59 persen. URL: https://www.bps.go.id/
pressrelease/2018/02/01/1479/ (accessed on 01.11.2022).
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at 16%. Indonesia’s position is still below the average
value of East Asia and Pacific countries."

A. 2. German Manufacturing Industry
The manufacturing sector became the most critical
sector, accounting for almost 80% of total production
in Germany. Since 1979, industrial production in
Germany has averaged 1.5%, where some output
decreased, namely consumer to —-4.1%, capital to
-1.8%, intermediate goods —1.0%, energy production
dropped by 3.1%, and construction activity dropped
to 1.7%.!! The share of industry in gross value added
contributed to 23%, making it the highest among the
G7 countries (Canada, France, Italy, Japan, U.K, and
the U.S.A.). Manufacturing sector contribution to
German GDP is shown in Fig. 2. that the value of the
German manufacturing sector’s contribution to GDP
is around 20%, which is still above the average value
in the world at 16%. Germany’s position is also above
the average value of Europe, Central Asia and High-
Income countries by around 13-15%. In 2016, almost
50% of Germany’s GDP was represented by the exports
of goods and services, mainly manufactured goods from
high-quality, high-value-added sectors like Machinery
and Transportation.!? The manufacturing industry

1World Bank Group. GDP Growth (Annua 1%). URL:
https://data.worldbank.org/indicator/NY.GDP.MKTP.
KD.ZG?locations=EG., 2019 (accessed on 01.11.2022).

11 Trading Economics. Germany DAX 30 Stock Market Index.
URL: https://tradingeconomics.com/germany/stock-market.,
2018 (accessed on 01.11.2022).

2. Global Manufacturing & Industrialisation Summit. The
Future of Manufacturing — Germany, PricewaterhouseCoopers,
LLP. 2018.
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Fig. 2. German Manufacturing Sector Contribution to GDP

Source: World Bank Group.

contributed 23.4% to Germany’s gross value, 12.7% to
France, and 10.1% to the UK. The highest contributing
industry was the automotive industry, with 425 billion
euros out of 1,893 billion euros in the turnover of
manufacturing companies in 2017. According to the data
and information services business, IHS Markit, Germany
PMI is based on five individual indexes: New Orders
(30%), Output (25%), Employment (20%), Suppliers’
Delivery Times (15%), and Stock of Items Purchased
(10%) that were taken from a survey of 500 industrial
firms and fell by 0.3% in December 2018 to 51.5%. It was
because of the poor expansion in the manufacturing
sector since 2016, the decline in new orders, and the
accumulation of finished goods stocks and backlogs of
work. Also, the recent news about Brexit, trade frictions,
and the fall-off in the automotive industry impacted
business confidence in Germany.'®

B. Process Data Testing using AMOS
and SPSS Software
B 1. Descriptive Analysis
From the evaluation data, the inventory
performance indicators significantly influence
the financial performance of the selected publicly

3 Focus Economics. Industry in Germany. Economic Forecasts
from the World’s Leading Economists. URL: https:/www.
focus-economics.com/country-indicator/germany/industry.
2019 (accessed on 01.11.2022).
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listed manufacturing companies in Indonesia and
Germany based on the LO45 and DAX stock index,
respectively. The inventory performance indicators
that significantly influence financial performance
from study data will be tested, and every variable
must be examined to determine their reliability and
validity. A list of variables will be listed in Table 2 and
Table 3 below.

There are 11 observed variables in financial
performance prediction. However, other variables must
be considered when calculating with AMOS. Those
other variables are the degree of error in which each
observed variable will have some degree of error. The
degree of error represents the external factors that
may affect the value of that variable, which will not
be discussed in this study. A model is created using
the AMOS software to better understand where each
variable is placed.

The result of AMOS is measured by the Goodness of
Fit Model to determine whether the expected values of
the model’s variables fit well with observed variables.
The Goodness of Fit Criteria being calculated is GFI,
AGFI, RMSEA, and TLI.

B 2. Reliability and Validity Testing
Determining the study’s information, validity and
reliability are crucial because, along the process,
some information might suggest that it parallels or
contradicts each other. This would create complexity
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Table 2

Descriptive Analysis

DSI 120 72.43 4.101 44.922 2,018.028 949 221 .700 438
RMI 120 16.09 1.348 14.770 218.158 1.791 221 4.588 438
WIP 120 1.74 1.087 11.907 141.770 3.002 221 9.761 438
FGI 120 35.99 2.278 24.951 622.551 1.162 221 1.263 438
INVTO 120 70.79 3.927 43.023 1,851.009 .800 221 137 438
GR 120 .3091 .01438 15752 .025 .690 221 -418 438
PM 120 0794 .00399 .04372 .002 .607 221 1.021 438
oM 120 2343 11780 1.29042 1.665 10.927 221 119.591 438
ROA 120 2.2753 26756 2.93102 8.591 .955 221 073 438
ROE 120 6.6060 1.01121 | 11.07723 122.705 .669 221 15.506 438
ROIC 120 4.5563 .57269 6.27345 39.356 2.498 221 12.070 438
e
Source: Premier Data.
Table 3

List of Variables Used for Financial Performance

RMI, WIP, FGI, INVTO, and DSI

GR, PM, OM, ROA, ROE, and ROIC

Source: Premier Data.

for the researcher in finding the answers, whether the
information is generally applicable, and captures the
intended phenomenon. The data should be put into the
SPSS software to process its reliability with Cronbach’s
Alpha to measure the internal consistency. In Table 4
below, the result of Cronbach’s Alpha is.756 or 75.6%,*
which means the data is reliable [19, 21].

The validity test is done using the SPSS software
program with KMO and Bartlett’s Test method to
measure the adequacy of sampling thoroughly and
measures sampling adequacy for each indicator shown
in Table 5[22].

“ Institute for Digital Research and Education. What Does
Cronbach’s Alpha Mean. URL: https://stats.idre.ucla.edu/spss/
fag/what-does-cronbachs-alpha-mean/, 2019 (accessed on
01.11.2022).
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Based on the KMO and Bartlett’s Test table above,
the KMO value obtained from the study was 0.680 or
68.0%. By comparing the KMO and Bartlett’s Test size
table, the results obtained indicate that the KMO value
of the research results is included in the excellent
category because they it is in the range of 0.60-0.69
[23].

The result of the data analysis using AMOS in
Table 6 shows that the GFI is 0.771. In this study,
the RMSEA shows 0.198, and according to Hooper,
Coughlan, and Mullen (2008), the measurement model
is valid when the RMSEA value is lower than 1 [10].
Another indicator to test the model’s fitness is the
TLI, which in this study is 0.736 or 73.6%. The TLI
value states the degree of compatibility of the model.
According to some research [24, 25] the measurement
model is marginally fit as it is close to 95%.
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Table 4
Reliability Test
N %
Valid 120 100,0
Cases Excluded 0 0
Total 120 100,0
a. Listwise deletion based on all variables in the procedure.
Cronbach’s Alpha Cronbach’s Alpha Based on Standardized N of ltems
ltems
,756 ,820 11
Source: Premier Data.
Table 5
KMO and Bartlett’s Test
Kaiser-Meyer-Olkin Measure of Sampling Adequacy. ,680
Approx. Chi-Square 992,437
Bartlett’s Test of Sphericity df 55
Sig. ,000
Source: Premier Data.
Table 6

Data Analysis Result

Default model 13.050 771 .649 736
Saturated model .000 1.000

Independence model 272.339 400 .280 .000
Default model 0.198 175 223 .000
Independence model .386 366 407 .000

Source: Premier Data.

The structure of the model needs to be tested to ensure As shown by Table 7 above, it can be stated that
that each exogenous variable indeed affects its endogenous  there is a fundamental relationship between the
variables. The exogenous variables include RMI, WIP, exogenous variables and endogenous variables, as no
FGI, INVTO, DSI GR, PM, OM, ROA, ROE, and ROIC. On  negative numbers are indicated. In addition, this can
the other hand, endogenous variables are inventory  be seen by looking at the P value, especially with ***
performance and financial performance. Every variable = which means that the relationship between variables
is accompanied by a degree of error next to it, representing  is significant. Inventory performance has 30.6%
external factors that influence the value of that variable. explanatory power toward financial performance. The
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Table 7
Standardized Regression Weights
Estimate STES CR. P

FinPerf <—- InvPerf ,001 ,000 2,943 ,003
INVTO <—- InvPerf 1,000

FGI <—- InvPerf ,381 ,043 8,826 o
WIP <—- InvPerf 167 ,021 7,787 e
RMI <—- InvPerf ,184 ,028 6,607 o
DSI <—- InvPerf 1,095 ,029 38,154 e
GR <—- FinPerf 1,000

PM <—- FinPerf ,034 ,056 ,598 ,550
oM <—- FinPerf 926 1,655 ,559 ,576
ROA <—- FinPerf 30,657 5,968 5,137 e
ROE <—- FinPerf 128,327 24,064 5,333 o
ROIC <—- FinPerf 82,768 15,178 5,453

Source: Premier Data.

relationship is substantial because the p-value is still
below 5%. However, PM and OM sub-variables have a p-
value of more than 5%, meaning they are insignificant.

C. Interpretation Of Path Analysis

The final step in testing inventory and financial
performance is analyzing the path diagram created
from processing data using AMOS software. The
figure below indicates the overall model used
in testing inventory and financial performance,
including inventory performance formed by five
exogenous variables and financial performance
created by six exogenous variables. Table 8 below
shows that inventory performance indicators are
RMI, WIP, FGI, INVTO, and DSI. These five indicator
variables correlate with inventory performance.

The value in Table 7 proves that DSI has the highest
correlation value towards inventory performance,
which is 101.2%, compared to the other indicator
variables. When the variable of inventory performance
is increased by 1, the DSI will increase by 101.2%,
or in other words, the DSI has 101.2% explanatory
power towards financial performance. The variation
of DSI that can influence the inventory performance
of selected publicly listed manufacturing companies
in Indonesia and Germany is 102.41%. In comparison,
RMI is considered to have the weakest correlation
value with inventory performance. The hen variable
of financial performance is increased by 1. Thus, the
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RMI will only increase by 51.7%, or in other words,
RMI only has 51.7% explanatory power towards
inventory performance. Theoretically, DSI informs
how fast companies can sell products to generate
a more considerable profit measured in an average
number of days. The lower the number compared to the
industry average the more productive the company is in
managing its inventory and generating income [25, 26].

The value in Table 9 proves that ROIC has the highest
correlation value towards financial performance, 97.0%,
compared to the other indicator variables. When the
variable of economic performance is increased by 1, the
ROIC will increase by 97.0%, or, in other words, the ROIC
has 97.0% explanatory power towards financial performance.
The variation of ROIC that can influence the financial
performance of selected publicly listed manufacturing
companies in Indonesia and Germany is 94.09%. At
the same time, OM is considered to have the weakest
correlation value with financial performance. When the
variable of economic performance is increased by 1, the OM
will only increase by 5.3%, or, in other words, the OM only
has 5.3% explanatory power towards financial performance.

There is a significant influence between inventory
and financial performance. This is because inventory
performance has 30.6% explanatory power towards
financial performance on the selected publicly listed
manufacturing companies in Indonesia and Germany
based on the LQ45 and DAX stock index, respectively.
The correlational level falls under the low positive
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Table 8

Inventory Performance Indicator Correlation Value

DSI <—- InvPerf 1.012 102.41%
INVTO <—- InvPerf 0.964 92.93%
FGl <—- InvPerf 0.633 40.07%
WIP <—- InvPerf 0.583 33.99%
RMI <—- InvPerf 0.517 26.73%

Source: Premier Data.

Table 9

Financial Performance Indicator Correlation Value

ROIC 0.97 94.09%
ROE 0.851 72.42%
ROA 0.769 59.14%
GR 0.467 21.81%
PM 0.056 0.31%
OM 0.053 0.28%

Source: Premier Data.

(negative) correlation category, as shown in the table
below. Since the number in the estimate column is
positive, a direct relationship is established between
inventory performance and financial performance. As
inventory performance increases, so does financial
performance by about 30%.

Furthermore, the p-value is 0.3%, which means that
the relationship between inventory performance and
financial performance is significant as the p-value is below
5%. The circle shapes with “e” symbols represent a degree
of error representing unobserved external factors that can
influence the variable, as shown in Fig. 3 below.

D. Managerial Decisions / Implications
There are several findings from other studies that
conclude inventory performance influences financial
performance. For example, indicate the positive
relationship between inventory management
and financial performance variables in some

selected manufacturing companies in Mogadishu.

Discovering the inventory management practices

used in manufacturing companies and examining
the relationship between inventory management and
financial performance in manufacturing companies
have been the study’s objectives [4, 7, 20, 27].

This research found a positive correlation
between inventory management practices and
the financial performance of sugar manufacturing
companies in Kenya. Also, the relationship between
financial and inventory performance with its discrete
inventory components, such as RMI, WIP, and FGI
of manufacturing firms in India. The researchers
categorized the inventory into three significant
categories: RMI, WIP, and FGI. The researchers
found that FGI is negatively associated with financial
performance, while RMI and WIP did not show any
impact on gross profit margin adjusted with sales [9, 12].

There is a moderately positive relationship between
FGI and ROA because some researchers believe that ROA
is closely correlated with inventories [28]. Therefore, the
easiest way to relate FGI to ROA is by clicking FGI to asset
turnover ratio and ROS. Firstly, the asset turnover ratio
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is an indicator of efficiency or productivity. It means
that the higher the asset turnover ratio, the more sales
the company generates per unit asset. Secondly, ROA
can also be related to inventories through ROS (“Return
on Sales”). It has also been observed that inventory
management practices are correlated. ROS has a strong
positive correlation with strategic supplier partnerships.
Strategic supplier partnerships are essential for firms when
picking suppliers who will become their business partners
to supply their products. The strength of the correlation
differs between inventory types. RMI has the highest
correlation with all financial performance measures, but
WIP has a higher correlation only with gross profit, while
FGI is highly correlated with operating profit measures.
This result also proves that effective and efficient
inventory cost management, including the cost of
FGI inventories, would lead to higher profitability, as
the entire profitability of firms is tied to the volume
of products sold, which has a direct relationship with
the quality of the product. The correlation between
inventory turnover and GR lies in the item called COGS.
Inventory turnover is used to make better pricing and
production decisions, leverage promotions to move
excess inventory, and schedule new inventories. In
the income statement, inventory appears under the
COGS account. An overall decrease in inventory cost
results in lower COGS because less is spent on rent,
insurance, theft, spoilage, utilities, and other things.
COGS is considered a crucial metric on the financial
statement as it is subtracted from a company’s sales to
get its gross profit; therefore, as the COGS decreases,
the gross profit will increase. Thus, since companies
intend to drive profitability, sales growth could increase
inventory turnover because the firms will have lower

05
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inventory levels to start and end a period, lowering
the carrying cost.

CONCLUDING REMARKS

Inventory performance significantly influences
financial performance as the p-value below 5%
ensures that each exogenous variable affects its
endogenous variables. The exogenous variables
include RMI, WIP, FGI, INVTO, DSI GR, PM, OM,
ROA, ROE, and ROIC, calculated to find Standardized
Regression Weights. Inventory performance has
an explanatory power of 30.6% toward financial
performance. Since the relationship is positive, an
increase in inventory performance will increase
financial performance as well. DSI has an explanatory
power of 101.2%; INVTO has an explanatory power
of 96.4%; FGI has an explanatory power of 63.3%;
WIP has an explanatory power of 58.3%, and RMI has
an explanatory power of 51.7% towards inventory
performance. The increased value in DSI, INVTO, FGI,
WIP, and RMI will also affect inventory performance.

ROIC has an explanatory power of 97.0%; ROE has
an explanatory power of 85.1%; ROA has an explanatory
power of 76.9%; GR has an explanatory power of
46.7%; PM has an explanatory power of 5.6%, and OM
has an explanatory power of 5.3% towards financial
performance. The increased value in ROIC, ROE, ROA,
GR, PM, and OM will also improve financial performance.

The results support the supply chain management
literature’s claim that inventory performance significantly
influences financial performance as measured by
profitability ratios since this study is based on correlations
and does not prove causality between the variables of
inventory performance and financial performance. This
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study is limited to data available in public databases. The
conclusions of this study should not be generalized beyond
its scope. Data are gathered as a single entity and do not
account for the complexity of firms that perform in more
than one manufacturing facility.

Financial performance and inventory performance
measures and results in this study should be interpreted

accordingly. However, prior literature studies have
documented many positive turnarounds in manufacturing
companies because the higher the level of inventories
preserved by a firm, the lower its rate of return. In addition,
companies should have effective and efficient operations
by optimizing the inventory level to generate better
income.

10.

11.

12.

13.

14.

15.

16.

17.

18.

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.5°2023 ¢ FINANCETP.FA.RU @

REFERENCES
Hugos M. H. Essentials of supply chain management. Hoboken, NJ: John Wiley & Sons, Inc.; 2003. 352 p.

. Chopra S., Meindl P. Supply chain management: Strategy, planning, and operation. 6" ed. Boston, MA:

Pearson Education; 2016. 516 p.

Prempeh K.B. The impact of efficient inventory management on profitability: Evidence from selected
manufacturing firms in Ghana. International Journal of Finance and Accounting. 2016;5(1):22-26. DOI:
10.5923/j.ijfa.20160501.03

. Anantadjaya S.P., Hardianto F.N., Nawangwulan I.M., Saputra B.W., Lahindah L., Manurung S.P. Value-based

approach on project management: Empirical evidences on Indonesian firms. Review of Integrative Business
and Economics Research. 2012;1(1):15-32. URL: https://buscompress.com/uploads/3/4/9/8/34980536/riber
riber2012-049_15-32_.pdf

. Amstrong M., Porter R.H., eds. Handbook of industrial organization. Vol. 3. Amsterdam: North Holland; 2007.

944 p. (Handbooks in Economics. Vol. 10).

. Marsudi M. Inventory management in an manufacturing industry: A case study. Journal of Industrial

Engineering and Operation Management. 2018;1(2):32-34. DOI: 10.31602/jieom.v1i2.2012

Shire Anshur A., Ahmed M. M., Hassan Dhodi M. The role of inventory management on financial performance
in some selected manufacturing companies in Mogadishu. International Journal of Accounting Research.
2018;6(2):1-6.DOI: 10.35248/2472-114x.18.6.179

. Bonney M. C. Trends in inventory management. International Journal of Production Economics. 1994;35(1-

3):107-114.DOI: 10.1016/0925-5273(94)90070-1

. Wardhana A.W. A policy proposal to address tax base erosion caused by transfer pricing in Indonesia.

Ph.D. theses. Brisbane: Queensland University of Technology; 2019. 259 p. URL: https://eprints.qut.edu.
au/125858/1/Andy%20Whisnu_Wardhana Thesis.pdf

Hooper D., Coughlan J., Mullen M.R. Structural equation modeling: Guidelines for determining model fit. Electronic
Journal of Business Research Methods. 2008;6(1):53-60. URL: https://core.ac.uk/download/pdf/297019805.pdf
Wong I. Managerial accounting strategies for optimal costs. Portland State University. University Honors
Theses. 2018;(595). DOI: 10.15760/honors.604

Gaur J., Bhattacharya S. The relationship of financial and inventory performance of manufacturing firms in
Indian context. California Journal of Operations Management. 2011;9(2):70-77. URL: https://www.researchgate.
net/publication/267386486

Helfert E.A. Financial analysis tools and techniques: A guide for managers. 10" ed. New York, NY: McGraw-
Hill; 2001. 480 p.

Bebbington J., Unerman J., O’Dwyer B., eds. Sustainability accounting and accountability. 2" ed. Abingdon;
New York, NY: Routledge; 2014. 300 p.

Sarwono J. Metode Riset Skripsi Pendekatan Kuantitatif (Menggunakan Prosedur SPSS): Tuntunan Praktis
dalam Menyusun Skripsi. Jakarta: Elex Media Komputindo; 2012. 252 p.

Castro-Snchez M., Zurita-Ortega F., Chacén-Cuberos R., Lépez-Gutiérrez C.]., Zafra-Santos E. Emotional
intelligence, motivational climate and levels of anxiety in athletes from different categories of sports:
Analysis through structural equations. International Journal of Environmental Research and Public Health.
2018;15(5):894. DOI: 10.3390/ijerph15050894

Saputra B.W., Anantadjaya S.P.D., Nawangwulan I. M., Timotius A Rachmat T.A., eds. Simple steps for your
business research: Tips & tricks. South Tangerang: Kang Guru Beruang; 2018. 386 p.

Tomlinson C.A., Pittman S.K., Murphy J.L., Matijczak A., McDonald S.E. Psychometric evaluation of the
comfort from companion animals scale in a sexual and gender minority sample. Anthrozods. 2022;35(1):143—
163. DOI: 10.1080/08927936.2021.1963548

87



®UHAHCOBbIA MEHEAXMEHT / FINANCIAL MANAGEMENT

19.

20.

21.
22.
23.
24,
25.
26.

27.

28.

Nunnally J., Bernstein I. Psychometric theory. 3 ed. New York, NY: McGraw-Hill; 1994. 736 p. (McGraw-Hill
Series in Psychology).

Nawangwulan I. M., Sawirin J.P., Anantadjaya S.P. Value creation on CRM: Evidence of employee competence
in serviced apartments. Journal Sampurasun: Interdisciplinary Studies for Cultural Heritage. 2015;1(1):41-57.
DOI: 10.23969/sampurasun.v1il.24

Peterson R.A. A meta-analysis of Cronbach’s coefficient alpha. Journal of Consumer Research. 1994;21(2):381-
391.DOI: 10.1086/209405

Sekaran U., Bougie R. Research methods for business: A skill-building approach. 7t ed. Chichester: John
Wiley & Sons; 2016. 448 p.

Starkweather J., Herrington R. Principal components analysis in SPSS. 2016.

Kenny D.A. Measuring model fit. 2020. URL: http://www.davidakenny.net/cm/fit.htm

Ross S.A., Westerfield R.W., Jaffe ]., Jordan B.D. Corporate finance. 11" ed. New York, NY: McGraw-Hill
Education; 2016. 1056 p.

Waluyo M. Mudah Cepat Tepat Penggunaan Tools Amos Dalam Aplikasi (SEM). Surabaya: UPN “Veteran” Jawa
Timur; 2016. 130 p. URL: https://core.ac.uk/download/pdf/43007241.pdf

Al-Zwyalif I. M. The role of internal control in enhancing corporate governance: Evidence from Jordan.
International Journal of Business and Management. 2015;10(7):57-66. DOI: 10.5539/ijbm.v10n7p57

Kinney M.R., Wempe W.F. Further evidence on the extent and origins of JIT’s profitability effects. The
Accounting Review. 2002;77(1):203-225. DOI: 10.2308/accr.2002.77.1.203

ABOUT THE AUTHORS / UH®OPMALIUA OB ABTOPAX

Samuel P.D. Anantadjaya — PhD, Lecture, IPMI Business School Kalibata, Jakarta, Indonesia
Camyanp II. JT. Ananmadxcaa — PhD, npenogasaTtenb, UTIMU MexkmyHapomHast 1IKoia 61m3-
Heca Kanmbara, [Ikakapra, UHTOHE3MSI

https://orcid.org/0000-0002-9256-9186

Corresponding author / Asmop 013 KoppecnoHoeHyuu:

ethan.eryn@gmail.com

Paula W. Carmelita — Assistant Event Marketing Manager, IBM-Indonesia, Jakarta, Indonesia
Ilayna B. Kapmeauma — TOMOIIIHUK MeHeIykKepa M0 MapKeTUHTY Mmeporpusituii, IBM-NHgo-
Hesus, [I)xakapTa, UHmoHe3us

https://orcid.org/0009-0005-1912-9191

paulawendy.carmelita@gmail.com

Sutresna Juhara — Lecturer, Universitas Islam Syeik Yusuf, Tangerang, Indonesia

CympecHa [Ixcyxapa — tiperionaBateb, McnaMmckuit yHuBepcutet mieiixa F0cyda TaHrepaHr,
NHpoHe3us

https://orcid.org/0000-0002-2541-2146

sjuhara@unis.ac.id

Sukma Irdiana — Lecturer, Institut Teknologi dan Bisnis Widya Gama Lumajang, Lumajang
City, Indonesia

Cykma HpduaHna — 1iperniofaBaTesib, MTHCTUTYT TEXHOJIOTMIT 1 G3Heca uMeHM Buaby I'ambl
JlymapykaHr, Jlymamkaur, THAOHe3Ms

https://orcid.org/ 0000-0003-0316-3107

sukmapasah@gmail.com

© OWHAHCbI: TEOPUS U NPAKTUKA € T. 27, N25°2023 ¢ FINANCETP.FA.RU




S.PD. Anantadjaya, PW. Carmelita, S. Juhara, S. Irdiana, I. Moridu, E. Susanti, .M. Nawangwulan

Irwan Moridu — PhD, Lecture, Muhammadiyah Luwuk University, Luwuk, Indonesia

Hpean Mopudy — PhD, npenomaBatenb, YHUBepcuTeT Myxammaaust JIyByk, JIyByk, iHm0-
He3us

https://orcid.org/ 0000-0001-7027-286X

irwanmoridu@gmail.com

Evi Susanti — PhD, Assoc. Prof., STIE Jakarta Internasional College, Jakarta, Indonesia

Eeu Cycanmu — PhD, norieHT, [I>xakapTCKuit MeXIyHapOqHbIN Koytensxk, [I>kakapta, IHm0-
He3us

https://orcid.org/0000-0002-0476-8661

evi.susanti@jic.ac.id

Irma M. Nawangwulan — Lecturer, International University, Liaison Indonesia (IULI) BSD
City, Tangerang Selatan, Indonesia

Hpma M. HasaHeeyiaH — nipenogaBaTeib, MexxIyHapOIHbI/ YHUBEPCUTET CBSA3U, TaHTe-
paHnr-CenaTtaH, THIoHe3us

https://orcid.org/0009-4164-3311

mnwulan@gmail.com

Authors’ Declared Contribution:

S.P.D. Anantadjaya — statement of the problem and scientific supervision, development of conclusions.
P.W. Carmelita — analysis and identification, description of the results.

S. Juhara — contribution to the conclusions of the research.

S. Irdiana — critical analysis of literature, interpretation of research results.

I. Moridu — collection of statistical data.

E. Susanti — results presentation in the form of tables and graphs.

I.M. Nawangwulan — work on the English version of the article.

3aseneHHblli 6K1A0 A8MOPO8:

C.IL.J. AHaHTamKass — IMOCTaHOBKA MPO6IeMbI ¥ HAYYHOE PYKOBOJICTBO, (hOpMMpPOBaHIE BHIBOIOB.
I1.B. KapmenuTa — aHa/i1u3 U OTpefieJieHNe 3a7a4, OTMCaHue Pe3yabTaTOB.

C. Irxyxapa — Bkj1aj, B GopMUPOBaHME BbIBOJOB MCC/IeOBAHMS.

C. UpouaHa — KpUTUYECKNUI aHAIUS JIUTEPATYPbI, UHTEPIIPETALIVS PE3Y/IbTaTOB UCCIeN0BaHUIA.

U. Mopuay — c60p CTaTUCTUUECKUX JAHHBIX.

E. CycaHTHM — TIpe[iCTaB/IeHe Pe3ylIbTaToB B Buie TabauIl ¥ rpadmKOB.

.M. HaBaHrBy/aH — paboTa HaJl TEKCTOM CTAaTby HA aHIJIMIICKOM SI3bIKE.

Conflicts of Interest Statement: The authors have no conflicts of interest to declare.
Kongnukm unmepecos: agmopel 3asensiom 06 omcymcmeuu KOHGAuKma uHmepecos.

The article was submitted on 01.12.2022; revised on 22.12.2022 and accepted for publication on 26.01.2025.
The authors read and approved the final version of the manuscript.

Cmamows nocmynuna 8 pedakyuio 01.12.2022; nocne peuensuposarus 22.12.2022; npuHama K nyoaukayuu
26.01.2023.
Asmopbl npouumanu u 0000puiu OKOHUAMebHbILL 8APUAHM PYKONUCU.

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.5°2023 ¢ FINANCETP.FA.RU @ 89




®UHAHCOBbIA MEHEAXMEHT / FINANCIAL MANAGEMENT

OPUTMHANIbHAS CTATbS (@) svs0 |

DOI: 10.26794/2587-5671-2023-27-5-90-103
YIK 336.64(045)
JEL G32,723

Hoeble TpeboBaHusa dpuHaHcoBoro fair play
B KOHTEKCTEe rNMo6anbHbIX OrpaHU4eHU

W.B. ConHuer?, A.T. Kyapaesa®
2 MuHaHCOBbIM YHUBepcuTeT, MockBa, Poccus;
> MK «CnapTtak Mocka», MockBa, Poccus
AHHOTAUMA

LUenb ctatbn — pa3paboTatb peKoMeHAAUMMU AN POCCUACKMX PYTOONbHbIX KNybOB, HanpaBieHHble Ha YKpenneHne ux
duHaHcoBo ycTorumsocTu. MpeameT nccnepoBaHusa — npasuna duHaHcosoro fair play YEDA v nx BansHue Ha duHaH-
COBYH YCTOMUYMBOCTb BYTOONbHBIX KNYyH6OB. AKTYyanbHOCTb pPaboTbl MOATBEPXKAAETCS U3MEHEHUSIMU, MPOUCXOASALLMMU B pe-
rynMpoBaHuun duHaHcoB GyT60NbHbIX KNy6oB co cTopoHbl YEMA 1 Poccuiickoro ¢yTbonbHOro cot3a, KoTopble Bbi3BaHbI
rnobanbHbIM KPU3UCOM U ELLLE He U3yYeHbl B HAYYHOWM MTepaType, YTO MOATBEPXKAAET HOBU3HY UCCNeAoBaHus. B kayecTse
MeToAa aBTOpaMu BblbpaH aHanu3 pepakumii npasun duHaHcosoro fair play YE®A n npasun nuueHsnposanus POC Ha-
ymHas ¢ 2011 r., ux HapyLweHMin 1 NOCNeA0BaBLUMX CaHKLUMIA. Takke Bblnn NpoaHanmM3npoBaHbl roA40Bble OTYETbl Nybany-
HbIX QYTOO0NbHBIX KNYHOB EBpOMLI, MCCNEL0BAHMS KOHCANTUHIOBbIX KOMMAHWUM, akageMuyeckne nybnmkauum B 3Tor chepe.
MpoBeneHHbIN aHanM3 NO3BOSIUA BbISBUTb XPOHOMIOTMIO Pa3BUTUS NPaBua GUHAHCOBOTO PEryMpoBaHUS U HamnpasfieHuUs
MX COBepLIEHCTBOBaHMSA. ABTOpaMM NpoOBefeH AeTasbHbli aHanun3 GUHAHCOBBIX nNokasaTenen knybHoro ¢yt6ona EBponel
1 Poccuu ¢ yueTom BAUSIHMS NaHAEMUM, KOTOPbIV BbISIBUN OCHOBHblE Npo6aeMbl U NyTHU UX pelleHns Ha 6ase nepesoBoro
onbiTa. PesynbtaTtoM uccnepoBaHuns ctana paspaboTtka pekomeHaaumii no cobnogeHnio GuHaHCoBbIX TpeboBaHU Mexay-

HapoaHbIX denepaunii u POC n no obecneyeHunto LONTOCPOYHOM YCTOMYMBOCTM POCCUMIMCKOM MHAYCTpUK (yTHona.
Knroueswie cnosea: skoHOMMKA CNOpPTa; QUMHAHCHI B CNOPTe; 3KOHOMMKA dyTbona; puHaHcol B dyTbone; GuHaHCOBbIN Me-

HemKMeHT B pyTbone

Ans yumuposanus: ConHues WU.B., Kyapsesa A.T. HoBble Tpe6oBaHua ¢uHaHcoBoro fair play B KOHTeKcTe rno6anbHbIX
orpaHudeHui. @uHarcol: meopus u npakmuka. 2023;27(5):90-103. DOI: 10.26794/2587-5671-2023-27-5-90-103

ORIGINAL PAPER

New Financial Fair Play Requirements in the Context
of Global Restrictions

I.V. Solntsev?, A.G. Kudryaeva®
@Financial University, Moscow, Russia;
®FC “Spartak Moscow”, Moscow, Russia
ABSTRACT
The purpose of the paper is to develop recommendations for Russian football clubs aimed at strengthening their financial
stability. The subject of the study is the UEFA financial fair play rules and their impact on the financial stability of football
clubs. The relevance of the paper is confirmed by the changes taking place in financial regulation of football clubs by
the UEFA and the Football Union of Russia (FUR), which are caused by the global crisis and have not yet been studied
in the scientific literature, which confirms the novelty of the study. The authors’ method is an analysis of the editions of
the UEFA financial fair play rules and RFC licensing rules that have been in effect since 2011, along with any violations
and subsequent sanctions. The annual reports of European public football clubs, studies of consulting companies, and
academic publications in this field were also considered. This paper helped identify the chronology of financial rules
in football and directions for their improvement. The authors conducted a detailed analysis of financial performance of
club football in Europe and Russia, taking into account the impact of the pandemic, revealed the main problems and
ways to solve them based on best practices. The results of the research included recommendations for conforming to
the financial requirements of international federations and FUR as well as ensuring the long-term sustainability of the
Russian football industry.
Keywords: economics of sports; finance in sports; economics of football; finance in football; financial management in
football

For citation: Solntsev I.V., Kudryaeva A.G. New financial fair play requirements in the context of global restrictions. Finance:
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BBEOEHUE
B mocnemHme ToAbl paBuiia GMHAHCOBOTO PEryIy-
poBaHus B EBporie moaBepIianch 60IbINON BOTHE
KPUTUKU, 0OCOOEHHO T0C/e Havyasla Kpu3uca, Bbl-
3BaHHOro nangemMmueii COVID-19, KoTOpbli TToKa3an
HeoO6X0AMMOCTbh pepopMUPOBAHMS CUCTEMBI bU-
HaHCOBOT'O KOHTPOJIS B MHAYCTpUM ¢GyTboIa.

[TpaBuna ¢pumuancosoro fair play (ganee — ODII)
61 BHeApeHbl YEDA B 2011 . rtocjie peKOpaHbIX
(bMHAHCOBBIX TPYTHOCTEN eBPOTecKMUX (yTOOMbHbIX
KJIYOOB: 664 KTy6a, y4acTBYIOIIME B BBICIIMX JIUTAX
cTpaH, Bxomsauux B YEQA, nmokasaiy COBOKYITHbINM
yOBITOK B 1 Mypz, 675 MITH eBpoO.

Ba>kHOI1 NpeanoCchlIKOi K KOHTPOJIO U pery-
JUPOBaHMIO GUHAHCOB (PYTOOIBHBIX KITyOOB CTAIN
eKeroJlHO pacTylye 3apIijiaTHbie BeIOMOCTH, a TaK-
ke TpaHcdepHbIe BRIILIATHI KIy6am 1 areHTaM. I1o
nmaHHbiM YE®DA, B 2007-2011 rr. B cpeiHEM KITYObI
BBICIIMX €BPOMENCKUX JIUT PACXOL0BaIM Ha BbITLIATY
3apIuiaT, 60HYCOB, TPeMUit, HAIOTOBBIX M COIMATbHBIX
OTUMCIEHUI OT 62 7,0 71% OT COBOKYITHOV BBIPYYKU
KTy0a 3a Ce30H, UTO MaryoHO BJIMSIO HA BO3MOKHOCTb
BKJIAZIbIBATh CPEJICTBA B pa3BuTHe GyTdOIa, a MHOTIA
U He 1aBajo BO3MOXKHOCTb IIOKPbIBATb [IOCTOSIHHbIE
3aTpaThl, HE CBSI3aHHbIE C (yTOOIOM.

[Tpu aTOM BemyIive KIy6Gbl 4acTO BKIAIbIBAIN
B MOKYIKY UI'PDOKOB I€HbI'M aKIIMMOHEPOB, He 3a1y-
MbIBasiCh 06 okymaemocty [1-3]. 3To mpuBOAMIIO
K 0CJ1abJIeHMI0 KOHKYPEHTHOTO 6aaHca, Tak Kak Kiy-
Obl, «KUBIIINME 110 CPEACTBAM», Y>Ke He MOTJIM KOHKY-
pUPOBATh C TOM-KOMaHIaMM.

HaxkoHer11, M36bITOYHBIE TPAThI HA UTPOKOB He I10-
3BOJISLTV BKJIAABIBATH B MHPPACTPYKTYPY, Pa3BUTHE
IIEeTCKOTO ¥ MOJIOZEKHOTO (yTO0I1a, a TAKKE B HOBBIE
6u3Hec-HampasieHus. Harpumep, «3a nmepuop 2006—
2014 rT. COBOKYITHBIE UMCThI€ MHBECTULIUN B Pa3BUTHE
dbpanIy3ckMx QYyTOOIBHBIX KITYOOB M3 BHICIINX JIUT
COCTaBUJIM BCETO OKOJO 3,6% OT UX JOXOLOB» [4].

Camu nipaBmia puHaHcoBoro OOIT aBsSIOTCS Ya-
CTbIO 00IIero perjamMeHTa Io JIUIeH3MPOBAHUIO eB-
POTIeCKUX KIYOOB IJ1s1 y4acTus B JIure ueMIIMOHOB,
Jlure EBporel u JIure koHdepeHiuii. HecmoTtps Ha TO
yTo B periameHTe YEDA 110 InIieH3MpOBaHMIO KITyOOB
MpeaCcTaBIeHO OKOJIO 35 pasjaMuHbIX TpeOOBaHMIA
K COMCKATEeJISIM JIMIIeH3MU, 2 OCHOBOIIOJ/Iaralommx
MIPUHIINIIA, BOKPYT KOTOPBIX BO3HMKAET 60JIbIIIast
YacTh CIIOPOB — 9TO OTCYTCTBUE Yy Kiayb6a mpocpo-
YeHHOI KpeJUTOPCKOI 3a0/KEHHOCTY U «IIPaBUJIO
6e3yObITOUHOCTH». DT TPEOOBAHMS, X OTPAHUYEHMS],
a Taxoke HayMboee rPOMKIME HAPYIIEHMS YKe JOBOTbHO
OAPO6HO PaCCMOTPEHBI B CYIECTBYIOIIEN JIUTEPATY-
pe[1, 2,4-14], nosToMy ianee Mbl COCPELOTOUMMCS Ha
pedopme OOII 1 IpeaIoKeHUSIX TI0 UX COOTIOIEHNIO.

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.5°2023 ¢ FINANCETP.FA.RU @

OCHOBHBIM METOOM, IPMMEHEHHBIM B paMKax
MCCTIeIOBaHMS, CTa/l aHAINU3 CIeAYIOIMX JOKYMEHTOB:

o IlpaBuna nuiensupoBanust YEDA!

o CpaBHUTEIbHBIE OTUETHI 0 JUIEH3MPOBAHNIO
3a nepuog 2010-2021 rr.2

e Otuernl Oprana YE®A nmo ¢puHAHCOBOMY
KoHTposmo Kiay6oB (Club Financial Control Body?>.

e OTueThl KOHCAJTUHTOBBIX KOMITAaHMIT%,

o TomoBbie OTUETHI PYTOOIBHBIX KITyOOBS.

o IlocTaHOBJIEHMS CIIOPTUBHOTO apOUTPAsKHOTO
cyna®é.

e JIOTIOJIHUTEIbHO OBLIM MTPOAHAJM3UPOBAHBI
HAI[MOHAJbHBIE MTpaBWIa JIUIEH3MPOBAHMS KITy60B
B TOII-5 urax EBporsl u Poccun (maba. 1).

HanyoHasibHOE peryimpoBaHue He SIBJSIeTCs CTa-
TUUYHBIM U PEryIsIPHO afalTUPYyeTCs MO/, TeKyIye
ycnoBus. Hanmpumep, B mocaeqHel pegakiumm npa-
BWJI TULIeH3MPpOBaHMs OT Aekadps 2021 r. POC BBen
HECKOJTbKO HOBBIX PeKOMEeHJATeNbHbIX (DMHAHCOBBIX
KpuTepues, KOTophbie ¢ ce3oHa 2023/2024 craHyT 0651-
3aTeabHbIMU. [IepBbIit KpUTEPUii Ha3bIBaeTCs «Hu-
HAaHCOBAs YCTOMUYMBOCTD» U MIPENUChIBAET KIyOaM
MMeTb cueTa U IepskaTh CPeICTBA B HAZEKHbIX OaHKaX
P®, koTopbie BXoaaT B ToI-100 6aHKOB cTpaHbl. BTo-
pOJi KPUTEPHUI1 OIIEHMBAET YMCThIE JOJITOBbIE 00sI3a-
TeJbCTBA KIYOOB IO CPaBHEHUIO C CYMMOJ aKTMBOB.
[TocnemHuit HOBBIV KPUTEPUI OlleHMBAaeT PaCcXOabl Ha

! UEFA Club Licensing and Financial Sustainability Regulation.
Edition 2022. URL: https://editorial.uefa.com/resources/0274—
14dc03ef33b9-3e2caa872860-1000/20220408 club licensing
and_financial_sustainability regulations_2022-en.pdf (mara
obpamrenus: 05.07.2022).

2 UEFA. The European club footballing landscape. Club
licensing benchmarking report. Financial year 2010-2021.
URL: https://www.uefa.com/insideuefa/uefaeuropeanclubfoot
ballinglandscape/ (mata o6parienns: 18.08.2023).

3 CFCB. Compliance and investigation activity reports. URL:
https://www.uefa.com/insideuefa/protecting-the-game/club-
financial-controlling-body/ (mata o6paienusi: 18.08.2023).

4 Deloitte Sports Business Group. Football Money League.
Restart 2022. URL: https://www2.deloitte.com/content/dam/
Deloitte/uk/Documents/sports-business-group/deloitte-uk-
dfml22.pdf (mata o6pamenus: 05.07.2022).

5 Manchester City Football Club. Financial Reports 2018, 2019,
2020, 2021. URL: https://annualreport2018.mancity.com/
downloads/ManCity AR 17-18 Financials.pdf (mata o6paiie-
Hust: 05.07.2022); POC. Ilybnukyemast puHaHcoBast MHGOP-
manus kay6oB. URL: https://rfs.ru/subject/1/documents?cat_
id=46 (mata obpamenus: 18.08.2023).

© CAS 2019/A/6298 Manchester City FC v. UEFA. Court of
Arbitration for Sport. 2019 (a). URL: https://editorial.uefa.
com/resources/025c-0f122029fcb9-b43067df434a-1000/
cas_2019 a 6298 manchester city fc v uefa.pdf (mata o6pa-
menust: 05.07.2022); CAS 2018/A/5937 Paris Saint-Germain
Football SASP v. Union des Associations Europe?ennes de
Football (UEFA). Court of Arbitration for Sport. 2019 (b). URL:
https://jurisprudence.tas-cas.org/Shared%20Documents/5937.
pdf (maTa o6pariennus: 05.07.2022).
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Tabnuua 1

CpaBHeHMe HauMOHaNbHbIX cucTeM puHaHcoBOro perynuposanusa n @O YEDA /
Comparison of National Financial Regulation Systems and UEFA FFP

Na Nvra
(Ucnanusg)?

NHaMBMAYanbHbINA
MOTONOK 3apnnart v 3anpeT
Ype3MepHbIX PacxoLoB

- [loxoapl M pacxoppl 3a 3 ce30Ha;
- MPOrHO3HbIN BroLXKeT;

— COBCTBEHHbIN KanuTan,

- pacxofnbl Ha KCTOMMOCTb COCTaBay;
- CKOpPEKTMPOBaHHble
ob6s3aTenbcTBa knyba

- CHuxeHune pacxonos
Ha CTOMMOCTb COCTaBa

B C/IEAYIOLLEM CE30HE;
- KOppEeKTUpOBKa BloaxKeTa;

ANJ (AHrauns)®

MnatexxecnocobHOCTb Nepes,
KpeauTopaMu 1 orpaHuyeHme
y6bITKOB

- (DMHAHCOBbIV pe3ynbTaTt

33 3 npeablAyLmMX Ce30Ha;

- CNpaBeAAMBOCTb KOHTPAKTOB

U CAENOK;

— OTCYTCTBME NMPOCPOYEHHOW
KpeauTopCKoi 3a40/KEHHOCTH;

- Tekyluas 1 byaywas GuHaHcoBas
MHpOpMaLms;

- cBegeHuns 06 urpokax

U TpaHcepax

- BblueT cymmbl
33J,0/KEHHOCTU U3 JOXOLO0B
ot Jluru;

— BbIYET OYKOB;

- wrpadbl;

- 3anpeT Ha perncTpaumio
MrpoKoB

bynoecnvura MuHaHCOBas NOLOTYETHOCTb - HannyHocTb 1 nokasatens - OTcTpaHeHue OT NpoLeaypbl
(TepmaHms)© 1 MNaTeXecnocobHOCTb Nepes, | AMKBULHOCTH; NIMLEH3MPOBAHNKS;
KpenuTopamu — OTCYTCTBME NPOCPOYEHHOM — 0TKa3 B IULEH3MK;
KPeaMTOPCKOM 3aL0/MKEHHOCTH; - wrpadsl;
- TekyLwas 1 byaywas duHaHCoBas | — 3ampeT Ha perucTpaLmio
MHpOpMaLms; UrPOKOB;
- cBefeHns 06 urpokax — KOHTPO/IbHbIE MepbI M0
1 TpaHchepax, MapKETUHIOBbIX YCTPAHEHWIO HEeL04ETOB
U CMOHCOPCKMX KOHTPaKTaXx;
- lopuauyeckas
¥ OpraHu3aLMoHHas nHdopMaLums
Cepus A lMnaTexecnocobHOCTb Nepen, - OMHAHCOBBIN pe3ynbTaT 3a - Wrpadwi;
(Utanus)? KpeauTopaMu M OrpaHuyeHne | 3 npeabiayLimx ce30Ha; - BblYET O4KOB
ybbITKOB - OTCYTCTBME NPOCPOYEHHOW B JIMLIEH3MPYEMOM Ce30He
KpeouTopcKoW 3aA0/KEHHOCTH;
- hMHAHCOBAs OTYETHOCTD
1 topuamyeckas nHdopmMauums 3a
MPOLLbIA CE30H;
- cBegeHus 06 urpokax
N TpaHcdepax
Jlura 1 MHBecTuLmMK B cnopT - EXXemecsuHble 1 rofoBble OTYETbl | — 3ampeT Ha perncTpaLmio
(DpaHums)® He [LO/KHbI NMPeBbILATh 0 3apnnarax, Urpokax, TpaHchepax; | MrpoKos;
(H1HaHCOBbIE BO3MOXHOCTH — OTCYTCTBUE NPOCPOYEHHOW - OrpaHMYeHUe 3a9BKH;
Knyba KPeaMTOPCKOM 3aL0/KEHHOCTH; - wrpadbl;
— TPeXNeTHWUIM NPOrHO3HbIN BIOAXKET; | — OrpaHUYEHMe 3asBKH;
— «MOKPbITUE YObITKOB — BblYET OYKOB;

BNOXEHUAMU B/lafeNbLIEB»

— MOHMXXEHWE B HU3LLIME NUTH;
— OTCTPaHEHMWe OT

[LO/KHOCTM OTBETCTBEHHbIX
pykoBoauTenen
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OkoH4aHue mabauysl 1 / Table 1 (continued)

PMJ1 (Poccus)f MuHaHCOBas NOLOTYETHOCTb - ®OuHaHCoBas v puanyeckas - Wrpadwl
 nnatexecnocobHocTb nepes | MHbOpMauus; — OT3bIB IMLLEH3UH;
KpeouTopamu - NPOrHo3Has GuHaHCcoBas - 0TKa3 B BblAQYE NNLEH3MK;
MHdOpMaLMS; - 3anpeT Ha perucTpaLmio
- 6e3y6bITOYHOCTD B TEUEHME MrpOKOB;
3-neTHero nepuopa; - OrpaHMYeHmne 3a9BKH;
- cBegeHus 06 urpokax - BanaHcoBoe orpaHuyeHue

W 3a[0/MKEHHOCTAX Nepeq areHTaMu; | Ha TpaHcdepsbl
- OTCYTCTBME MPOCPOYEHHOW
KPeAUTOPCKOM 3a0MKEHHOCTH;

- OTCYTCTBME 330/KEHHOCTEN
nepegn POC, YEDA

U MeXperMoHanbHbIMU
denepaumnamu;

- IMMUT Ha 3apnnaTbl U TpaHchepbl;
— IMMUT LONTOBOW HArpy3Kku

YEDA (EBpora) [octuxeHne 6e3ybbIToyHOCTM | — Be3ybbITOYHOCTb B TEUEHME - Wrpadsi;
M ©KWU3Hb N0 CPEACTBAM 3-NeTHero nepuoaa; - 0TKa3 B BblA3Ye NNLEH3UK;
- OTCYTCTBUE NMPOCPOYEHHON - pekOMeHAaLMK, KOHTPOIb
KpeanTopCKOoii 3a40/MKEHHOCTH; 6ropxeTa;
- topuanYeckas 1 GuHaHcoBas - OrpaH1yeHu1e 3aaBKK

uHbopMaLms 06 opraHuzaLmm

McmoyHuk / Source: coctaBneHo astopamu / Compiled by the authors.

lMpumeyarue / Note:

? Liga nacional de futbol profesional. Standards for the preparation of the budgets of clubs and sads. Full text and annexes. La
Liga.2021. URL: https://assets.laliga.com/assets/2021/08/12/originals/c53d54179cc68e9215f82a058325468d.pdf (nata obpalueHus:
05.07.2022) / (accessed on 05.07.2022);

® The FA. Premier League Handbook. Season 2020/2021. 2020. URL: https://resources.premierleague.com/premierleague/
document/2020/09/11/dc7e76c1-f78d-45a2-be4a-4c6bc33368fa/2020-21-PL-Handbook-110920.pdf (nata obpaienus: 05.07.2022) /
(accessed on 05.07.2022);

¢ DFL. Lizenzierungsordnung (LO). 2019. URL: https://media.dfl.de/sites/2/2019/06/Lizenzierungsordnung-LO-2019-05-16-Stand.pdf
(maTa obpaweHums: 05.07.2022) / (accessed on 05.07.2022);

¢ Lega Nazionale Professionisti Serie A. Sistema Licenze Nazionali 2016. LNP. 2016. URL: https://www.legaseriea.it/uploads/default/
attachments/documentazione/documentazione_m/814/files/allegati/895/sistema_licenze_nazionali_2016-2017_serie_a.pdf  (gaTa
obpauenns: 05.07.2022) / (accessed on 05.07.2022);

¢ DNCG. Direction Nationale du Contréle de Gestion. 2008-2009 saison. 2008. URL: https://web.archive.org/web/20100331205939/
http://www.lfp.fr/reglements/pdf/statuts/DNCG.pdf (naTta obpawieHus: 05.07.2022) / (accessed on 05.07.2022);

FP®C. Mpasuna Poccuiickoro dyt6onbHoro Coto3a no AnLEH3MPOBaHMIO hyTOOMbHBIX KNy6oB B Poccuiickoit Mepepaumu, peaakums 5.0.
2021.URL: https://static.rfs.ru/documents/1/61e7dbdf86a03.pdf (nata 06pawenns: 05.07.2022) /RFU.Rules of Football Union of Russia
on licensing of football clubs in the Russian Federation, edition 5.0. 2021. URL: https://static.rfs.ru/documents/1/61e7dbdf86a03.pdf
(accessed on 05.07.2022);

9 UEFA Club Licensing and Financial Sustainability Regulation. Edition 2022. 2022. URL: https://editorial.uefa.com/resources/0274-
14dc03ef33b9-3e2caa872860-1000/20220408_club_licensing_and_financial_sustainability_regulations_2022-en.pdf (mata o06pa-
wenHus: 05.07.2022) / (accessed on 05.07.2022).
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Puc. 1 /Fig. 1. KonuuectBo Kny60B (OTKpPbITbIX Aen), KOTOpbie HapywW1aM NPaBuio 0 6e3y6bITOYHOCTH
YE®DA / Number of Clubs (Open Cases) that Violated the UEFA Break-Even Rule

McmoyHuk / Source: coctaBneHo aBTopamu / Compiled by the authors.

MUTPOKOB (3apIlIaThl, PACXObI Ha TpaHChephI, HAJIOTO-
BbIe M CTpaxoBble OTUMC/IEHMST) U BbIpaskaeTcsl B IPO-
LIEHTax OT OIlepalMOHHOM BhIpyuku. Ha koHely 2021
OTYETHOTO T'0JIa 3TOT ITPOIEHT COCTaBJISIET 85, HO yiKe
HaumHag ¢ KoHua 2024 r. oH fo/KkeH 6bITh HyKe 70.
[laHHBIN KPUTEPUt BBEIEH B CUJTY TOTO, YTO MHOTHE
KJIyObI OTEeUeCTBEHHOro (pyTOO/Ia XapaKTepu3yIoTCs
GOJNBIIMMM 3aPILIATHBIMM BEIOMOCTSIMU, i TaKUM
o6paszoM POC cTpeMUTCS OTPAaHMUNUTh PACXOIbI HA
UTPOKOB U MX 3apabOTHbIE IIATHI.

HAPYWEHWA NPABUJ O DI

ITo naunubiM YE®A, B ce3one 2021/2022 6b11u 3a-
BeJleHbl pacciieOBaHMs B OTHOLIEHUY JIUIIb 8 KITy-
60B (puc. 1). [Tpuyem BCce OHU HAPYIIUIU IIPABUIIO
0 MMPOCPOUYEHHO KPeaAUTOPCKONM 3a0/I)KEHHOCTH,
3aTeM mocyienoBaay GUHAHCOBbIE CAHKIIUU B pas3-
mepe 75-350 Toic. eBpo (kpome @K AEK, uby Hapy-
meHus YED®A nocuuTan CIMIIKOM 3HAUUTETbHBIMHA,
BBIHECS eMy miTpad B 1,5 MiH eBpo 1 ymepxkaB 15%
OyOyIIMX JOXOM0B OT €BPOIENICKMX COPEBHOBAHMIA).
0630p caHKIMIT 3a HapymeHue paBua OOIT mpe-
CTaBJjIeH Ha puc. 2.

Takum 06pasom, GUHAHCOBOE peryanpoBaHue
B (yT6OMIE OCYIIECTBISAETCS HA MEXKIYHAPOAHOM
Y CTPAaHOBOM YPOBHSIX, CYIIeCTBYeT yKe IJIUTEeIb-
HBIIl IepMoj, BpeMeH! U pelllaeT BaXXHYIO 3a1auy
obecrieueHst GMHAHCOBOI YCTONYMBOCTH YIACTHM-
KOB copeBHOBaHMIiA. llesib HACTOSIIETo 1ccaes0Ba-
HUS — pa3paboTaTh peKOMeHIaIUY IJisI KIy6OB 0
ajanTanuy K HOBOJ peaJbHOCTY Ha OCHOBE aHa/In3a
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r7100a/IbHBIX M3MEHEeHM, IPOU30IIeIIINX B MIpE,
BBISIBUTD MX BJIMsIHME HA KIyOHbIe (DMHAHCHI U U3-
MeHEeHMsI B PeryJMpoBaHNUM.

BJIMAHUE NAHOAEMWU COVID-19

B YEDA moHuManu CI0KHYIO CUTYallMio KIy6oB
B CBSI3U C COKpallleHMeM JO0XOA0B U BO3MOXHBIM
HecooTBeTCcTBMeM cucteMme OOII. Tak, B ce30He
2020/2021 YE®DA He nmpuMeHsI CAaHKIMI1 B OTHOIIE-
HUM KIyOOB M3-3a HApyIIeHUs IpaBuia 0 6e3y0bI-
TOYHOCTH, TaK KaK HOBbIe CAHKI[MMU ellle CUIbHee
ycyTryounu 661 puHaHCOBOE TMOJOXKeHMe PyTOOIb-
HBIX KIy60B EBpPOIIHI.

Bonee Toro, B CBSI3U C yXyJIlIeHMEM 3KOHOMMU -
YyeCcKoyi cutyanumu B Mmupe B enom YEDA BBes psf,
Mep, KOTopbie 0cabuau GpMHAHCOBOE Peryampo-
BaHMe JJIS1 yUaCTusl B eBPOIeNCKMUX TypHupax. Bo-
MePBbIX, KIIy0aM MpeaoCTaB/IsIN JOMOJHUTEbHOE
BpeMsI A1 TIOKPBITUSI BCEX CBOUX 3a40/DKEHHOCTeN
nepen KpegutTopaMu. Bo-BTOPBIX, KIYObl MOTIN
IIpeaoCTaBJISITh CBeAEeHMSI O CBO€J 1e6UTOPCKOI
3a[I0JIKEHHOCTH, Aabbl HUKaKMe Ipyrue KiIyosl He
VIJIM OT OTIJIATHI CBOUX 00513aTEbCTB Iepe HUMU
M cAeiaiivi 3TO BOBpeMsi. B-TpeTbux, BO Bpems Ipo-
Lenypsl ineH3upoBaHus B cezone 2020/2021 He
yuutbiBasicst 2020 GpMHAHCOBBIN IOfl, KOTOPbINi OBLI
BIiocjencTBMUM coBmelneH ¢ 2021 ¢pUHAHCOBBIM TO-
IOM JIJIs 1lejieii MOHUTOPUHTA 6€3yOhITOYHOCTH
Ha ce30H 2021/2022 (TakuM o6pa3om, IIpy OLieHKe
KI1y60B Ha 2021/2022 ce30H 6bI7I0 0XBaueHO 4 u-
HaHCOBbIX Mepuona — 2018, 2019, 2020 u 2021 rr.).
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Puc. 2 / Fig. 2. YacToTa npuMeHsieMbIX CaHKLMM 3a HapywweHue TpeboBaHNs 0 6e3y6bITOMHOCTH CO CTOPOHDI
CFCB n YEDA / Frequency of Sanctions Applied for Violation of the Break-Even Requirement by the CFCB

and UEFA

McmoyHuk / Source: coctaBneHo asTopamu / Compiled by the authors.

BiusHue nangemuyu Ha GMHAHCOBBIE MTOKA3aTeNN
K1y60B EBpOIIBI IIpeacTaBieHo B maobi. 2.

[TageHMe MOXOMHOI YacTy OI0KeTa B ITIEPBYIO OUe-
penb CBSI3aHO C COKpAIlleHeM BBIPYUKM OT OMIIETOB
1 match-day. B cpegHeM 1o iuram Kiry6bl TOTepsuTn
0K0J10 66—88% 3TNx moxomoB B 2021 r., YTO 3aBUCEIO
oT (hopmara rpoBeeHMs ce30Ha (C UTPOI B 3UMHee
BpeMsI WJIM C IepepbiBOM) U OT HAllMOHAIbHBIX OT-
panuueHmit. Pazymeercsi, n3-3a oTpaHMYeHUT Ha
I10CeIaeMOCTb U «JIOKIAYHOB» COKPATUINCDh Y KOM-
MepuecKue JOXOIbI OT UCII0b30BaHMsI 06BEKTOB BHE
IHelt MaTueil: 3a epuoj, IaHaeMIUM OHM COKPATUIUCh
MpUMepHO Ha 76%. HeynuBUTENbHO, UTO MPOCTIEXUBA-
eTCsI CHVDKeHMe TIPSIMBIX I0X0/I0B OT MepuaH/iaii31Hra
BO BpeMs nmaHgeMuy Ha 7% B 2020 GMHAHCOBOM rofy
u emne Ha 2% B 2021 puHaHCOBOM roay (Ijst KITy6OB,
KOTOpbIe OTUUTATNUCh PaHee).

Ipyrasi, 10BOJIbHO 6OJIbINAs YaCTh JOXOI0B KiTy6a —
OT CIIOHCOPOB, B 2020 r. CHM3UIaCh HE3HAUUTEJILHO,
Ha 3%. [Ipu aTOM BegayIiue Kayosl EBpoIibl, HA060pOT,
MOKa3aJiM POCT JOXOJ0B 110 3TOMY TT0Ka3aTesto, o3To-
MYy HeOOJIbIIIOe CHIKEHEe 00YCIOBIEHO ITePeOIeHKOIA
CIIOHCOPCKUX KOHTPAKTOB CPeHUX U MaJeHbKUX
KJ1y60B EBpoIIbL. B 11e/10M TeHAeHIIMs Ha YBeIuyeHne
CIIOHCOPCKMX KOHTPAKTOB (1, YTO HE MeHee Ba>kKHO,
KOJIMYECTBa CIIOHCOPOB Y KiTy6a) ITPpomo/IKaaach 1 BO
BpeMsI IaHJeMUM, YTO TOBOPUT O PACTYII[eM MHTepece
K (pyT60ITY CO CTOPOHBI KOMITaHMIA, @ TAK’KE BHI3BAHO
MpUX0I0M B (yTOHOIBHOE CIIOHCOPCTBO GYKMEKEPOB.
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Ha xomnaHuu, 3aHMMaloimecs cCTaBKamMmu Ha CIopT
U a3apTHBIMM UTpaMu, Ipuxoautcs 19% Bcex oc-
HOBHBIX CITOHCOPOB B BBICIINX AVBU31MOHAX EBPOTIBI.

HecmoTpst Ha HEYKJIIOHHBIN POCT JOXOA0B OT ITPO-
naxu TB-mpas, B 2020 1. pyT60/MBHBIE KTY6bI EBPOITBI
TOTePS/IN OKOJIO 14% [ox0oza Io 3TOM CTaTbe, KOTOPbIe
SKBMBAJEHTHBI 1,2 MJIpJI €BPO, B CBSI3U C OTMEHOI/
IIepeHoCcoM MaTueii, CHikeHmueM TB-ayautopun, 13-
38 KOTOPbIX HEKOTOPbI€ KOHTPAKThI C OCHOBHBIMMU
BelaTelsiMy ObIIM IepecMOTPEHBI, a TAKKE B CBSI-
31 ¢ nepeHocoM oxonoB Ha 2021 r. [ToaTomy yxke
B 2021 r. pOCT BBIPYYKM OT TEJIEBU3UMOHHBIX KOHT-
PaKTOB ITPOIOJIKMIICS, HEKOTOPbIe KITyObI TTOKa3aIN
yBeJIMUeHMe TOXOMO0B II0 3TOJi CTaThe, a 5 KIyOoB
EBpomnsr («Manuectep Cutn», «Manuectep FOHaiiTen»,
«baBapusi», «<bapcenona» u «Pean Manpuna») peBbI-
cunu nimaHky B 200 mutH eBpo 3a ce3oH 2020/2021.
[7Mob6anbHbI TPEHA, POCTa JOXOIOB OT TeJeTPAHCIIS-
I[MI1 TTIOAAePKUBAETCSI TAKMMY haKTOpamMu, Kak poCT
onyasipHOCTY (pyT6O0Ia, KOHKYPEHIIVsI, BbI3BaHHAS
MIPUXOIOM HOBBIX UTPOKOB ¥ OTT-1maTdopm, poct
yuciaa uM@poBbIX KAHATIOB.

[Toxoskast cUTyarysi IPOU30IILIA U C JOXONAMM KITyOOB
OT copeBHOBaHMi1 oz, arunori YEDA. B 2020 r. 1oxomst
yIIaju Ha Te ke 14% 13-3a mepecMoTpa psifia KOHTPAaKTOB
YE®A (co cnoHCcOpamMu, TelieBelaTeIs MU 1 T.1.), OMHAKO
yske B 2021 T. 6bUT OCHOBAH HOBBIN TypHUDP — JIUra KOH-
depentmit. VEQA 06bsIBIIT 06 YBETMUEHUM TTPU30BOTO
hoHma o 6osnee uem 2,7 MIIPH, €BPO B TOMI, KOTOPBIiT OyIeT
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Tabnuya 2 / Table 2
BnuaHue nanpemun COVID-19 Ha ocHOBHble hMHAHCOBbIE NOKa3aTeNn eBpONeMCKUX U pOCCUMCKUX
¢yT60nbHBIX KNY60B / Impact of the COVID-19 Pandemic on Key Financial Indicators of European and
Russian Football Clubs

[0X0Abl
TB-npaBa 7,9 8,3 71 -14,46
Bunetbl 1 match-day 31 3,3 2,5 -2424
Bbinnatbl YEDA 2,1 2,8 2,4 -14,29
CnoHcopcTBO M MepYaHAaN3uHT 6,4 6,9 6,6 -4,35
[Lpyrue noxopbl 1,6 1,7 1,8 5,88
PACXO[bl
3apaboTHas nnata UrpokoB 10,3 11,3 11,1 -1,77
3apaboTHas nnarta oCcTanbHOro NepcoHana 34 3,5 3,3 -571
OnepaLuoHHble pacxoabl 6,9 7,3 7 -4,11
YncTtble HeonepawMoHHbIe pacxoabl 1,005 1,03 2 194,17
Yucrble pacxodpl Ha TpaHcdepbl = 0,5 1,4 180,00
®UHAHCOBbIE NMOKA3ATE/IN
YucTbit cOBCTBEHHBIN KanuTan 9,01 10,3 9,3 -9,71
KpennTopckas 3af0/mKeHHOCTb MO TpaHChepaMm 5,1 5,7 6,5 14,04
OnepaunoHHas npubbib / YObITOK 0,7 0,9 -1,01 -212,22
MpubbInb A0 HANOro0B10XKEHHMS 0,5 -0,1 -3,09 -3090,00

McmoyHuk / Source: coctaBneHo asTopamu / Compiled by the authors.

pacrpeneneH Mexxay 96 Kirybamu, y4aCcTBYIOLIVIMMA B TPEX
KITYOHBIX cCOpeBHOBaHMSIX. O6IIast AMHAMMKA JOXOI0B
KITy60B EBpoOTIIHI ITpeficTaBieHa Ha puc. 3.

I[Ipu 3TOM IMHaMMKa POCTa OOXOLOB AOBOJb-
HO CyIIeCTBEHHO pasjnyaeTcs IJisl TOTI-JIUT U BCex
OCTaJIbHBIX (puc. 4).

Crnenmyomuii mokasaTesib, KOTOPbIV TpeGyeT aHaIN-
3a 111 olleHKM 3 pekTuBHOCTY PDIT — pacxoabl Ha
3apaboruyio miaty. C 2012 1. 9T 3aTpaThbl BBIPOCIN
Ha 56,5%, unu Ha 5,2 mipg eBpo. CTOUT OTMETUTD, UYTO
IaHHBI POCT 00YC/IOBJI€H MMEHHO POCTOM 3apIuiaT
UTPOKOB, KOTOPBI cocTasisieT 70-80% Bcex BBIILIAT
paboOTHUKOB Kityba (puc. 5).

OTcyTcTBUME 3pUTENeli ¥ BO3SMOKHOCTb CHUKEHMS
3aTpaT Ha MIPOBeJieHe MaTueli ¥ TOBapuIlleCKye UIPbI
CKa3aJuCh HA CHYOKEHUM OMepalMOHHBIX PacXoI0B.
Tak Kak B 2020 I. IMIITb YacCTh Ce30Ha OblIa 3aTPOHYTA

96

TaHaeMueli, CHUKeHMe OMepaMoOHHbIX PACX0I0B
ObLIO HE3HAUUTETbHBIM — OKOJIO 4% 10 CpaBHEHUIO
¢ 2019 r. IIpu sTOM Ha 7% BBIPOCIU OJITOCPOUYHBIE
00s13aTeIbCTBA 1 OAHKOBCKME KPEIOUThI.

o 2013 r.— nepBoro puHAHCOBOTO Mepuoa, Koraa
ObIIO BBEIEHO MPaBMUJIO 0 6€3yOBITOUHOCTH, PYTOOIb-
HbIe KIyObl CTAOMIIHHO IMOKA3bIBAJINM OTIePAlIIOHHbIE
yobITKM. [ToC/TEe BBeIeHMST JAHHOTO TPeOOBAHMS BIUIOTD
[I0 Hauajia Ma’aeMuu Kiyobl CTabUIIbHO MOKa3bIBAIN
OTepalyoHHYI0 IPUOBLIbL, KoTopasi ¢ 2014 . Hu pasy
He OIlycKaJiach HMKe TMokasaTtess B 700 MJIH eBpo

(puc. 6).

M3MEHEHWE ®PUHAHCOBOTIO
PETYIMPOBAHUA YEDA
O HeoOXOaMMOCTM U3MeHeHus npaBit OOII B mepu-
O[l KpM3yca sKcIepTsl ropopuin ee B 2020 r., korga
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Puc. 3/ Fig. 3. AMHaMMKa OCHOBHbIX CTaTel f0X0A0B PyT60nbHbIX KNy60B EBponbl 32 2012-2020 rr./
Dynamics of the Main Income Items of Football Clubs in Europe for 2012-2020

McmouHuk / Source: coctaBneHo asTopamu / Compiled by the authors.
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Puc.4 / Fig. 4. Aunamuka poxonos ¢yT60nbHbIX KNY60B B CTpaHaX «bonbLuoi naTepku» U B Apyrux nurax
32 2012-2020 rr. / Dynamics of Football Club Revenues in the Big Five Countries and in other Leagues
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McmoyHuk / Source: coctaBneHo asTopamu / Compiled by the authors.
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Puc. 5 / Fig. 5. Amnamuka pacxonoB Ha 3apaboTHyto nnaty ¢pyT60nbHbIX Knybos 3a 2012-2020 rr. /
Dynamics of Wage Costs of Football Clubs in 2012-2020

McmoyHuk / Source: coctaBneHo asTopamu / Compiled by the authors.
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Puc. 6 / Fig. 6. OnepaumoHHas npubbinb GpyT60nbHLIX KNy60B EBponbl B 2012-2020 rr. / Operating
Income of European Football Club 2012-2020

McmoyHuk / Source: coctaBneHo aBTopamu / Compiled by the authors.

CTaJIo0 MIOHSTHO, YTO MOXOMbI KIY60B Pe3KO MmaaioT. B 06HOB/IEHHBIX ITpaBM/IaX GONbIIOE 3HAUEHIE
VE®A noaTBepanI, 4ToO MpaBuia OyayT IepecMoTpe-  IPUAAETCS YMCTOMY COOCTBEHHOMY KaIlUTaly Kiyoos,
HBI, ¥ BecHOJ 2022 T. B CWUTy BCTYITM/I OOHOBJIEHHBII ~ KOTOPBIN Ha IIEPUOJ, MOHUTOPYUHTA 38 MPeIbIAYIIi
perjaMeHT KIyOHOTO JUIIEH3UPOBaHMsSI. BO MHOTMX  TOJ IO/KEH ObITh IGO0 MONIOKUTENTbHBIM, MO0 TTOKa-
TTOJIOKeHMSIX peryiaMeHT oT 7 anpesisg 2022 I. HUYeM  3aTh M3MeHEeHMe B CTOPOHY YBeIMUYeHus: 6ojiee uem
He OT/INYAeTCs OT MPeAbIAYIIUX BepCUii. Ha 10% mo cpaBHEHUIO C IpeAbIAyIIUM OTUeTHBIM
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neprogom. OCHOBHOE OT/IMYME OT CTAPbIX ITPaBUII
OOIT 3aKkI04YaeTCs: B TOM, YTO BMECTO ABYX K/IKOUEBbIX
TpebGoBaHMIt IJIsT KTYOHOTO JTUIIEeH3VPOBAHMS TIOSIBU-
JIVCh TPU OTYACTY HOBBIX: O TJIATEXKECIIOCOOHOCTH,
CTaGMIBLHOCTH ¥ O KOHTPOJIe 3aTpar.

TpeboBaHMe K IIJIaTEXKECIIOCOOHOCTH TTOApa3y-
MeBaeT OTCYTCTBME IIPOCPOUYEHHO KPeaAUTOPCKOM
3aJI0JKEHHOCTY 110 TpaHchepaM, 3apaboTHOII I1aTe
BCEM COTPYIHMKAM M UTPOKAM, COIIMATbHBIM BbI-
njaataM, a Takke nepen YE®DA 1 HalMOHaAbHBIMU
denmepaiusiMu. B HOBBIX ITpaBuUiIax MOSIBUJICS ITYHKT,
KOHTPOJMPYIOIINI OTCYTCTBME AEICTBYIOIIMUX 00SI-
3aTenbCTB nepen YEDA (Bkiouast IUCHUIIIMHAPHBIE
MepbI). Takke 3aJ0/IKEHHOCTD TeIePb ITPOBEPSIETCS
yaiie, a MMeHHO 3 pasa B rof: 15 uionst, 15 okTa6ps
u 15 gsuBaps.

TpeGoBaHMe 0 CTa6MILHOCTH ITOIpa3yMeBaeT o/
c060i1 HEMHOTO 3MEeHEHHOe TpeboBaHue 0 6e3y0ObI-
TouHOCTH. [TpaBMIIO 0 MOXomax ¢pyTOOJBHOIO KIy-
6a, KaK Terepb ero Ha3bIBAIOT, B TAKOM 3Ke (popmare
OlLIEHMBAET pejieBaHTHbIE U HepeeBaHTHbIE TOX0-
Ibl M pacxombl Ky6a (B COOTBETCTBUM C MTPABUIOM
0 6e3y6pITouHOCTY DDIT), a TAKKE PA3HULLY MEXKITY
COOTBETCTBYIOLIMMM IOXOIaMM M pacxogamu. JIorry-
CTUMBIii «<yOBITOK» B HOBOM peIJlaMeHTe COCTaBIISIET
Te )Xe 5 MiH eBpo. OCHOBHOE M3MeHEeHMEe COCTOUT
B CyMMe BO3MOKHOTO YBeJIMUEHMS YObITKA 3a CUET
B3HOCOB BJIaJI€/IbIIE€B: OH MOXKET ObITh YBEIMUYEH He
J10 IpUBBIUYHBIX 30 MJIH a y>ke 10 60 MJIH eBpo.

TMocnenHee Tpe6oBaHMe 0GHOBIIEHHOTO pPeryiaMeH-
Ta — 0 KOHTpoJe 3atpat. o 2022 r. YEDA ouieHMBan
pacxombl Kiy6a Ha 3apaboOTHYIO TIaTy. Eciiu oHu mpe-
Bbimany 70% COBOKYITHOTO JOXO0A4, Y INII€H3UPYeMOr0
KJIyOa 3arpaliyuBagach JOMOJHUTEeIbHAS MHpopMa-
1ys. [To HOBOMY perjiaMeHTy IpaBUJIO O KOHTPOJIe
3aTparT BbIEJNIeHO B OTHeIbHbIV KPUTEPUii KITyOGHOTO
JIMIIEH3VPOBAHMS, 32 HeCOOI0eHIe KOTOPOTO TIpe-
IYCMOTpPEHBI CyIlleCTBeHHbIe caHKIMM. KoHTposn-
pyeMblii TIOKa3aTesb He NOKeH MmpeBbimaTh 70%
U PacCUUTHIBAETCS 110 hopmyrie:

pacxo[pl Ha OIUIATY TPyJa + aMOPTHU3aLVsi KOHTPAKTOB
UTPOKOB + PACXOMIbl HA aT€HTOB/IIOCPEIHUKOB
CKOPPEKTMPOBAHHBIN OINEepalMiOHHbIN A0X0, +
+ yyctasi IpuObLIb (YOBITOK) OT MTPOIAKA
perucTpanuit UTPOKOB.

[TepBoe TpeGOBaHME TOKHO BBITTOIHSITHCS BCEMU
Kayb6aMu, y4aCTBYKOIIVMMM B COPEBHOBAHMSIX IO/
srugoii YE®A. ITopg BTopoe TpeboBaHMe MOATIAA0T
TOJIBKO KJTyOBI, Y KOTOPBIX PACXObI HAa BBITUIATY 3ap-
IUIAT COCTaBJSIOT 60j1ee 5 MJIH eBPO 3a KasKAblii 13
IBYX MIPeAbIAYINX OTYETHBIX TepuonoB. I HaKkoHell,
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IoJ1, mocyiefHee Tpe6boBaHMe O KOHTPOJIe 3aTpaT He
MMOAMNAagalT TOJIbKO Te KIYObl, YbM CTAThU BhIIIE-
Iepevrc/JeHHbIX 3aTPaT COCTABISIIOT MeHee 30 MJTH
€BpO 3a IIepuo/l, KOTOPbIJ 3aKaHYMBAETCSI B CE30H
MIpOBeIeHMs KITYOHbIX cOpeBHOBaHMiT YEDA.

OOGHOBJ/IEHHBIN peraraMeHT BBeIEeH B IeliCTBUe
¢ 1 uroHsa 2022 r., yxe Ha ce30H 2022/2023, ogHaKO
ITOJTHOIIEHHO BCTYMNUT B CUJTY TOJIbKO uepes 3 roja.
Tpe6oBaHMe 0 KOHTPOJIE 3aTPaT HAUHET IIPUMEHSIThCS
nuiib ¢ ce3oHa 2023/2024 ¢ orpannuenreM B 90% Ha
nepBbIit 1 80% Ha BTOpOit ce30H. TpeboBaHMe O CTa-
OMIBHOCTH TaKKe He 6yIeT IPUMEHSIThCSI B Ce30He
2022/2023 u 6ymeT 3aMeHEeHO NPUBBIYHBIM IIPaBU-
JIOM 0 6e3yOBITOUHOCTU U3 TPeabIaAyIeil pegakiuun
pernamenTa. JIo cesona 2025/2026 He 6ymeT mpume-
HSITBCSI TPEXJIETHUII IepyoJi MOHUTOPMHTIA: B CE€30HE
2023/2024 Heo6X0aMO TpeICTaBUTh OTYETHOCTH
JIMUIb 3a TIepUO, 3akaHumBarommiicsa B 2023 1., a B ce-
30H 2024/2025 — 3a 2023 1 2024 rT. 9TO, 10 MHEHUIO
VE®A, 1o3BoINUT Kiy6aM aJanTUpoBaThCsI K HOBBIM
(buHaHCOBBIM MpaBUIaM, a TaKKe 130eKaTh BKIKOUe-
HUS B OLIEHKY IepPUOJIOB, 3HAUMUTEIHHO 3aTPOHYTHIX
nangemueii COVID-19. U HakoHell, TpeboBaHMe O IIa-
TEeXXeCIoCOOHOCT OyIeT IPUMEHSTbCS C MOMEHTA
BCTYIIJIEHUSI perjlaMeHTa B 3aKOHHYIO CUJTY.

YTo KacaeTCs CaHKIMI 3a HApYyILIeHWe ITPpaBuUI
(brHaHCOBOTO KOHTPOJISI, TO C TOUKM 3peHMs TpaBuia
0 TUIATEeXXEeCIOCOOHOCTH U CTAOMIbHOCTY CAHKIIMN
OCTAJIVCh CXOKMMMU C TIPebIAYIIUM periaMeHTOM
JuieH3upoBaHus. Tak Kak MpaBmio O KOHTPOJIe 3a-
TpaT BBOAUTCS BIIepBble, CAHKIIMM 3a €ro HapyllieHue
MMeIOT HEMHOTO APYroi xapakTep. 3a IMpeBbllie-
HMe AOIMyCTUMOTO KoabduIMeHTa pacXogoB Ha 3a-
paboTHYIO IUIAaTy, TpaHCcephbl M COOTBETCTBYIOLINE
BoitiaThl, YED®A u CFCB 6ynyT yaepkuBaTh 4acTh
JIOXOIOB U TIPU30BbIX AeHer OT y4acTusl B eBporieli-
CKUX KITYOHBIX COPEBHOBAHMUSIX MTPOTMOPIMOHATBHO
TSKECTU HapylleHUs] M KOIUYeCcTBa TaKUX HapylleHu i
3a nmocjegHue 4 roaa.

PEKOMEHOAUWUUN ONA KNYBOB
PyKOBOACTBYSICh TPOBEAEHHBIM aHATM30M, MOTYT
ObITh CHOPMYJIMPOBAHBI PEKOMEHIAIMN IJIST POC-
cuiickuX QyTOO0JBHBIX KITY60OB, KOTOPhIE HAITpaBJe-
HbI Ha YBeIMYEHNE TOXOH0B, OMITUMM3AIMIO 3aTPaT,
MOBbINIeHVe GVHAHCOBO YCTOMUMBOCTY U COOT-
BeTCTBME Tpe6OBaHMSIM OOHOBJIEHHOTO perjiaMmeHTa
YE®A 110 1n1ieH3MPOBaHUIO.

1. [ImaHoMepHOe CHU)XeHMeEe 3apIIaTHBIX
U TpaHc(epHBIX BeAOMOCTeN. B CBSI3M C ITOCTOSIHHO
BO3paCTAOIMMM PACXOJaMM Ha 9TU CTATbU MHOTHE
KJIyOBI HE CMOTYT COOTBETCTBOBATbh HOBOMY Tpe6o-
BAHMIO IO KOHTPOJIIO 3aTPaT Jaske MPU 3HAUUTETb-
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HOM POCTe NO0XO0ZO0B. [Ipy 3TOM CIOKUBIIUIACS PbI-
HOK He TO3BOJIMT OAHOMOMEHTHO CHU3UTh JaHHbIE
3aTpaThl: JeHEeXKHbIVI KPUTEPUIi MO-MpeskHeMY OCTa-
eTCs pelralouuM JIJIsl UTPOKOB ITPYU BbIOOpPE KiIyoa.
DTUM BCeraa IMoJb3yIOTCS TOIM-KAyObl, He OTpaHM-
YyeHHbIe B GI0fKeTax. BbIXOJOM MOXKET CTaTh Iepe-
CMOTp CUCTEMbI BO3HATrPaXKIeHMsI, KOTAA OCHOBHbIE
BBITIJIATHI TIEPEXOST B pa3psi[ IpeMuaabHbIX U Bbl-
IJIAYMBAIOTCSI TOIBKO P AOCTMKEHUY OTIpe/iesieH-
HBIX TTOKa3aTejeii, HalrpuMep, modemd B OTAeIbHBIX
MaTr4dax MJiu TypHUpax.

2. CHM>XeHMe pacxXxOJ0B Ha BBIIJIATY ar€HTCKUX
BO3HAarpasxJeHuii, YTO MOXKeT 3HAUUTEJbHO COKpa-
TUTh He TOJIbKO pacXofHble BeJJOMOCTH, HO U YIIPO-
CTUTb TIPOIIECC COOTBETCTBUS MPaBMly 0 KOHTpOJe
3aTpart. [Ipy 9TOM HY>XHO OTMETUTb, UTO Y MHOTUX
poccuiickux KayboB Ha BHITIATHI ar€HTAM HPUXO0-
ISITCSI KpaliHe CylecTBeHHbIe cyMMbl. Hammpumep,
OK «Cmaprak-MockBa» B 2021 r. 3anjaTua areH-
taM 608 miH py6.” (puc. 7), a B 2022 r. KIIyd TPUHSLI
pelieHMe 3aKPbITh MOJOJEXHYI0 KoMaHay «Crap-
Tak-2», comepskaHMe KOTOpoit o6xonuaoch B 300-
400 mutH py6. B ron®. C TOUKM 3peHUs OnepanuoH-
HOV 9 HeKTUBHOCTY BTOpAasi KOMaHaga Moriaa Obl
MO3BOJIUTH CYIIeCTBEHHO COKOHOMMTD Ha TpaHCche-
pax u 3apaboTHOJI TJIaTe JTerMOHEePOB, UTO AeaeT
mogo6HOe pelnieHye HeCKOIbKO CTPAHHBIM.

3. Vcmonb30oBaHMe MHHOBAIMOHHBIX TEXHOJO-
ruit. CoBpeMeHHbIe TeXHOJIOTUU TPeOyIOT cylie-
CTBEHHBIX BJIOXKEeHMU, O0HAKO B CpeJHECPOUHON
MepPCIeKTVBe MO3BOJISIIOT CHU3UTh OO OI0KeT
3aTpart. Hanmpumep, cepBuc TransferRoom Ha 6ase
MCKYCCTBEHHOTO MHTEJIJIEKTA ITOMOraeT Kiaybam
momoupaTth GyTOONMCTOB Ha MPOO6IeMHBIE TTO3ULINNI
K1y6a. ITO MO3BOISIET CHU3UTH PACXOMIbl HA TPaH-
chepsl 1 areHTCKMe Bo3HarpaxkaeHus. Kpome toro,
COBpeMeHHbIe TEXHOJOT UM MOTYT YBEIUYUTH A,0-
XOIbI KJTyOa 3a cUeT MOBbIMIEeHNST yA00CTBa 60Ieb-
IMKOB U 3pEeNUIHOCTY MaTueil. B maHHOM ciyuae
npumMeHsiIoTcst CRM-cucTeMbl ¥ TeXHOJIOTUY BUP-
TYaJbHOW U JOTIOJHEHHO! peaJbHOCTU, KOTOPbIE,
K CJIOBY, YK€ MCITOJIb3YIOTCSI B HEKOTOPBIX aMepu-
KaHCKMX U eBpOoIeiickux Kiaybax. HakoHel, HOBbIe
TEXHOJIOTUY MTPUMEHSIIOTCSI B TDEHMPOBOYHOM IIPO-

"URL: https://www.championat.com/football/news-4713329-
spartak-lider-rpl-po-vyplatam-agentam-v-2021-godu-
krasno-belye-otdali-608-min-rublej.html (mata o6parienus:
05.07.2022).

8 Kymmona II. «Crmaprak» 3aKpbUl BTOpyH KoMaHmy. Kiy6
BKJTIOUMJT PEXKUM 3KeCTKOI akoHoMuM? Championat.com. 2022.
URL: https://www.championat.com/football/article-4703811-
spartak-obyavil-o-zakrytii-vtoroj-komandy-po-finansovym-
prichinam-chto-eto-znachit-dlya-kluba-podrobnosti.html
(mata o6paienusi: 05.07.2022).
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1ecce ¥ BOCCTAHOBJIEHUN UTPOKOB, UTO ITO3BOJISIET
YAYULIUTb CHOPTUBHBIN PE3y/IbTaT.

4. Wcnonb3oBaHue UUPPOBBIX aKTUBOB. B Io-
cJleqHee BpeMs Cpeiy 3alaJHbIX KIYOOB HabupaeT
MOMYJISIPHOCTD BBIMYCK KIYOHBIX NFT-TOKEHOB [1s1
00J1eJIbIIMKOB. BbICTYIIast BHICOKOTEXHOJIOTUYHBIM
aHaJIo0roM KJIaCCUMYeCKUX aKLuii, TOKeHbI JaloT I1pa-
BO CBOMM JepskaTessIM I0JIb30BaThCs Pa3/JIUUYHbI-
MU MIPEeUMYIIeCTBAMI: BO3MOXHOCTb YUYaCTBOBATh
B MIPUHSITUY pelleHuit (HampyumMep, BbI6paTh IeCHMU,
KOTOpbIe 6YOYT UI'PaTh B IIepepbiBe MaTya), I0JIb30-
BAaThCSI IPUBWIETUSIMU ITPU TTOKYIIKe GUJIETOB, Mpa-
BOM BbIOOpa MecTa 1 MHOTOe Apyroe. bonee Toro, Ha
M3MeHeHUM Kypca TOKEHOB MOKHO 3apaboTatb. [IJist
KTy6a TaHHbIV MHCTPYMEHT MOYKET He TOJIbKO ITOBBI-
CUTB JIOSIIBHOCTH GOJIENIBIIMKOB, HO U CTaTh HOBBIM
MUCTOYHUKOM JTOXO[1a.

5. BeicTpanBaHMe KOMMYHMKALIMY C OOJENbIIN-
KaMy. AKTMBHOE B3aMMOJelCTBME U NpaBUIbHAS
KOMMYHMKAIYS C KaXKAbIM CEIMEHTOM OOJIebIIy -
KOB BaXHbI He TOJbKO IJisI IPUBJIEYEHUS HA CTa-
IVIOHBI ¥ YBEJIMUEHMS TIPOAAKM KIYOHBIX TOBAPOB,
HO U B paMKax paboThl co crioHcopaMu. [Ijist poc-
CUMCKUX KITYOOB 3TO 0COOEHHO BasKHO B KOHTEKCTE
BBegeHus Fan ID, 4ToO MOXeT cepbe3HO CKa3aThCs
Ha CHV)XKEHUM BBIPYUKU B J€Hb IIPOBEIEHMS MaTue.
O6umeHue ¢ 6omenpIIMKaMy yepes mpecc-KoHdpe-
peHIuM, CollMaTbHbIe CeTU, B PAMKaXx CIelMaJbHbIX
MepOoINpuUsITUIL, CO3AaHNe IPOTPaMM JOSITIbHOCTU —
Ba)KHAs 4acTh OM3HeC-Mo e/ JII60ro Kiyba, KOTo-
pbIii cTpeMuTcs K 3gpdekTuBHOI pabore 1 6e3y6bI-
TOYHOCTH.

6. Pa3BuTre MHGPACTPYKTYPbI, MOJIOHEKHOTO
" KeHCcKoro ¢yT6osa. Bo-mepBbIX, COOTBETCTBYIO-
1Me pacxoabl He YUUTHIBAIOTCS IPU JULLEH3UPO-
BaHMUM KIy6OB, HO HAIIPSIMYIO BIMSIOT Ha JabHeli-
1y 3pdekTuBHOCTH paboTsl GyTOOIHHOTO KIyOAa.
Pa3BuTue MHGPACTPYKTYyPbI MOKET r€HEPUPOBATH
IOMOJTHUTENbHBIN T0X0H OT MEPOTIPUSITUIL U apeH-
bl KOMMepUYeCKOoli HeIBMXKUMOCTU. UHBeCTUILI UM
B BOCIIMTAHHUKOB KJIYOHOJ aKafeMUy COKpallaT
pa3pbIB MeXAYy 3aTpaTaMy Ha TpaHcdepHble KaM-
NaHUM U O0XOOaMM OT HUX. A Ha/luuue XKeHCKOM
KomMaH[bI ¢ neta 2022 r., 1O HOBOMY perjlaMeHTYy,
SIBJISIETCSI OJTHUM U3 KPUTEpUeB KIyOHOTO JTUIeH-
3upoBaHus. boyee TOrO, JKeHCKUIT HyTOHOT MOXKET
CTaTh MEepPCIeKTUBHBIM HalpaBJeHMeM, TaK Kak
yIKe ceifuac CTpeMMUTeIbHO HabMpaeT MOMy/ISPHOCTD
y 3putenen (Harnpumep, 29 anpens 2022 r. Ha MaT4
’KeHCKOJ «BapcenoHbl» npuinio 6onee 91,5 Thic.
3puTesneit). HecMoTpst Ha TO UTO yBeJlMUeHNeE BJIO-
SKEeHUI1 10 BhINIeyKAa3aHHBIM HANPaBJIeHUSIM — 3TO
onHa 13 pekomeHmaiuit YEDOA, MHOTrMe KIIyObl, TEM
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He MeHee, €10 IIpeHebPeraT U CTPEeMSTCS JOCTUYb
pe3yibTaTa 6BICTPO U C MTOMOIIbIO 3HAUUTETbHBIX
IeHEeKHbIX BAMBAHUIT, KOTOPbIE B CBSI3M CO CIIEIIM-
(1Ko CTOPTUBHOTO 6M3HEca ¥ HeolpeaeaeHHO-
CTBIO CITOPTMBHOTO pe3y/bTaTa PeIKO OKYIaloTCS.

7. Vlctionb30BaHMe apeH]I UTPOKOB MJIST CHUKe-
HUSI pacxXonoB Ha TpaHcdepbl. B mpaBuiax ODII
apeH[Ibl C IPaBOM JajJbHEMIIero BbIKyIa paccMar-
PUBAIOTCS KaK (PAaKTUUECKMI TOCTOSIHHBIN Mepexo]
dyTboaMCcTa C maThl 3aKIIOUEHNs JOTOBOpa (Jake
B TeX CJy4Yasix, KOTAA BBIKYI IPeayCMOTPEH TOIbKO
TP HACTYTIJIEHUM OTIpeleJIEHHBIX YCIOBUIA, UTO SIB-
JISIETCSI PaCIIpOCTPaHEHHO MPAKTUKON B OCIeHMe
rofpel). B maHHOI cuTyanyuy Kayosl MOTYT 3aK/TI0OUATh
IOTOBOPBI apeH bl 6e3 JaabHeliero 006s13aTe/bCTBa
K BBIKYIIY, UYTO K TOMY JKe U CHMKaeT 3aTpaThl Kiy6a,
TaK KaK CTOMMOCTb apeH/bl 06bIUHO 3HAUMUTEIHHO
HIKe mpuobpeTeHust. [JJOMOJHUTENbHO HYKHO YUM-
THIBaTh, UTO apeHIa UTPOKOB IT03BOJISIET 30€KaTh
CeJIeKIIMOHHBIX OIMOO0K, a TaKKe He TpebyeT Of-
HOMOMEHTHBIX BJIO)KEHMU B IMMOKYIIKY UTPOKOB. ITO
MIPUHIUIIMATBHO BaskKHO IJIs1 o6ecrieyeHUst Tpe6o-
BaHMs 6€3y6bITOUHOCTHM. TaksKe MPY OIpeIe e HHbIX
YUIOBUSIX 9TO MOXET ITOJIOKUTENIbHO CKa3aThCsl Ha
COKpAIlleH!M 3apIIaTHBIX BEIOMOCTEIA.

8. JuBepcuduKauusa CIOHCOPCKMUX KOHTPAK-
TOB ¥ yBeJIMUYEHME UX CIIPaBeAIUBO CTOMMOCTH.
OIHMM M3 CaMbIX MOMYJISPHBIX CIIOCO60B 06x0ma
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Tpeb6oBaHuii O®@II 6bIJIO 3aBBIIIEHVE CTOMMOCTH
CIIOHCOPCKUX KOHTPAKTOB C KOMIIaHUsIMU, abdu-
JIMPOBAHHBIMM C aKIIMOHEepaMu Kiayoa. Takyio cxemy
npumeHsin «I1CK», «MaHuectep Cutu» u «JInHa-
mo-MockBa». [Ipu 5TOM BIOJIHE JieTaJIbHbBIM CIIO-
c060M MOsKeT ObITh 3aK/II0UeH e KOHTPAKTOB C J10-
YepHUMMU KOMIIAHUSIMU, BXOASUIMMU B XOJOUHT
(110 TaKOMY TTyTH, B YACTHOCTU, TIOLIIM TIUTEPCKUIA
«3eHUT» U MOCKOBCKMI1 «CIiapTak», a Takxke IIpuBJie-
yeHMe B KaUeCTBe CIIOHCOPOB HEOOJbIINX KOMIIA-
HUIT Ha OTHeIbHbIe KATEeropuu 1 3akiaoueHue 6ap-
TEPHBIX COIJIallleHUIi C TPAHCIIOPTHBIMM KOMITaHMSI-
MU, TPOU3BOAUTENSIMU BOJBI U T.[. [JOTTOTHUTEIBHO
MMeeT CMbIC/I HaTllOJIHSATh CIIOHCOPCKMEe KOHTPAKThI
OOJIBIIMM UMCIOM aKTUBAILMI, YHUKAIbHBIX ITPe]-
JIOKeHMI M 6GOHYCOB [JjIsI TIapTHEPOB, COBMeEIaTh
aKTMBaAIMU C TTOBECTKOM YCTOMUMBOTO Pa3BUTUS.
Bce 9T0 MOXeT MOBBICUTb CTOMMOCTD COT/IallleHUS
¥ IPUOIM3UTD €e K CIIpaBeIJINBOI OlleHKe, KOTOPYIO
koHTponupyeT YEDA. be3ycnoBHO, B TeKyIUii KpU-
3MCHBIN TTepuoJ, BO3MOKXHOCTeN A 3aKII0UeHUS
HOBBIX CIIOHCOPCKMX KOHTPAKTOB CTAJI0 MeHbIIe.
BmecTe ¢ TeM B CBSI3U C HEOOXOAMMOCTHIO 3aMelle-
HUS TIPOAYKIMM MHOCTPAHHBIX KOMIIAaHUI OTevyecT-
BEHHbBIIT OM3HeC OyIeT HY)XKIaThCsl B HOBBIX KaHa/Iax
MIPOJIBVOKEHUS U PeKIaMbl, YTO OTKPbIBAET OTpeie-
JIeHHbIe BO3MOXHOCTH U Tiepe]i mpodeccroHaTbHbI-
MM CLOPTUBHBIMU KITy6aMu.
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9. PaboTa ¢ mpoCcpoOYeHHOV KpegUTOPCKOI 3a-
IOJKEHHOCTBIO. [IJIsT CHVDKeHYSI 00beMOB MTPOCPO-
YeHHO KPeAUTOPCKO 3aJ0/IKEHHOCTY KIYObI MO-
T'YT 3aK/II0YaTh COTIAllIeHMsT 00 OTCPOUKe ITaTesxkeit,
YTO SIBJISIETCSI OCHOBAHMEM He YUUTBIBATh ITU ILJIa-
TeXU B KaueCTBe MPOCPOUEHHbIX AOATOB. [laHHas
peKoMeHJalMs B IEPBYIO ouepelb OTHOCUTCS K 3a-
IODKeHHOCTH MO0 TpaHcepaM — Haubojiee pacipo-
CTpaHeHHOJi cTaTbe. [IpM 3TOM HY>XHO YUYUTHIBATD,
YTO MOJO6HBIE COTIAlleHNs MOTPeBYIOT CorIacus
KOHTPareHTOB U, BO3MOYXHO, YBeJIMUEeHUS UTOTOBBIX
BBITLIAT.

BbiBOAbI

HecmoTpst Ha OJAMTEAbHBIN CPOK CYL[ECTBOBaHMS
CUCTEMBI PeryaupoBaHus KIyO6HbIX GMHAHCOB, ee
MMOCTOSTHHYIO MOAEPHM3AIMI0 MO, MEeHSIoIecs
BHEIIHME YCI0BUSI, Tpe60oBaHMs KIYyOOB U UX aKI-
OHEPOB, OCTAIOTCS ACMEKThI, HY>KIAIOIIMecs B Jopa-
60TKe, B TOM UMCjIe U C y4eTOM 0COGeHHOCTel OT-
Ie/bHBIX CTPaH. JJaHHOe MCcClefoBaHme, Onmupasich
Ha CYIIleCTBEHHbII 00beM JaHHbBIX, 00006IIaeT HaKO-
IJIEHHBIN OTIBIT U J0Ka3bIBaeT HEOOXOAMMOCTDH KOM-
IUIEKCHOTO TO/IX0a K YIIpaBIeHn0 GMHAaHCOBBIMU
MOTOKaMu (yTOOIBHBIX KIIYOOB 1 06eCIIeueHUI0 UX
(brHAHCOBOI YCTOIUMBOCTH.

PexomeHpmanum, pa3paboTaHHbIe aBTOPaMU, 00b-
eIVHSIIOT HeCKOJIbKO Ba)KHBIX HAIlpaBjaeHU pabo-
THI U OYAYT CITIOCOOCTBOBATD O0JIee palOHaIbHBIM
pacxomam, reHepamyi JOMOTHUTEIbHBIX UM HOBBIX
MCTOYHMKOB JOX0/a U, KaK CIeICTBME, TIOMOTYT POC-
CUICKMM KJTy6aM 06ecrieunTh COOTBETCTBME TpeboBa-
HuaM auneH3upoBanus YEDA u POC. K coxxaneHnto,
B CBSI3Y C IVTIOOATbHBIM KPU3MCOM U LIETBIM PSIAOM
OTpaHMYEHUIT OTeueCTBEHHbIE KITyObI B GyoKaiiiime
HECKOJIbKO JIET, BEPOSITHO, He CMOT'YT IPUHMMATh
yJyacTue B eBpOIIeiiCcKMX COpeBHOBaHUSIX. OmHAKO
npaBuia ODII HallesieHbl Ha obecrieueHue o61Iei
(bmHaHCOBOI YCTONUMBOCTHU, a, 3HAUUT, OCHOBHO
MOTUBAIMEN IJIS POCCUICKUX KITyOOB B HBIHEIIHUX
YCIOBUSIX AOJKEH CTaTh HE AOIYCK K eBPOKyOKaM,
a o6miee pMHAHCOBOE 03IOPOBJIEHME, UTO, 6E€3YCIIOB-
HO, TTOJIOKUTEIbHO CKaXKeTCsT Ha JOJATOCPOUYHOM pas-
BUTUM OTeUeCTBeHHOro gpyrodosa 1 o6ecreuynT He
TOJIbKO pPa3BUTHeE CIIOPTA, HO U MTPUTOK YACTHBIX
MHBECTOPOB, a TAKKE CHYKEHME TOCYIapCTBEHHBIX
pacxomoB. JlaHHOe MCccIeoBaHMe MTOCTPOEHO MUC-
KJIIOUUTENbHO Ha MHGOPMALM UHIYCTPUM GyTHO-
J1a, OMHAKO aBTOPbI HAMILIOTCS, UTO €r0 Pe3yIbTaThl
OKasKyTCSI TIOJI€3HbI U [IJIsI APYTUX KOMAHIHbBIX BUIOB
CIIOPTA, IJie BOIIPOChl (DMHAHCOBO CTAOMIBHOCTY He
MeHee aKTyaJbHbI.
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OPUTUHAJNIbHAS CTATbA

BnusgHue KOHKypeHUMU MapKeTMEeNKepoB Ha LLeHOBYIO
3¢ PeKTUBHOCTb TYHUCCKOro (POHAOBOr0 pbiHKA
®. Xaunua

Yuusepcutet Chakca, Chakc, TyHuc
AHHOTAUMA

Lenb nccnepoBaHns — onpefenunTtb 3aBUCMMOCTb LLEHOBOM 3PMEKTUBHOCTM aKLMI OT BAMSHUS KOHKYPEHLMU MapKeTMeNn-
KepoB Ha ¢hoHA0BOM pbiHKe TyHuca. [TokasaTenem KOHKYpeHLUMM onpeneneHo KoNM4yecTBO MapkeTMenkepoB, a ucciemye-
MbIMUW NapaMeTpaMm — TPaH3aKLMOHHbIE U3LEPXKKU, UHPOPMALLMOHHAS aCUMMETPUS U NpUBbIIb. Bbicokas nonoxuTenbHas
Koppensuus Mexay KOHKYpeHLMen 1 LeHoBoM 3 dOeKTUBHOCTbIO aKLMii MOKa3aHa Yepes OTpULATENbHOE BAUSHUE KOHKY-
peHLMM Ha BCe UccneayeMble nepeMeHHble. Kpome Toro, 3dhhekTMBHOCTb LLeHO0OPpa30BaHuMs 3HaUUTENbHO BO3POC/a Noc/e
BHELPEHMS HOBbIX PbIHOYHbIX (PAKTOPOB C MCMoNb30BaHueM mogenu auddeperumaumm (DID). Mpy 3TOM KOHKypeHuums
Mexay MapKeTMelKepaMu 0KasblBaeT HeraTuBHoe BausiHME Ha 3DdEKTUBHOCTb LeH Yepe3 TPaH3aKLMOHHbIE U3LEPXKKH,
MHGOPMALMOHHYI0 aCUMMETPUIO M YPOBEHb OMbITa. TakuM 06pa3oM, MOXHO CAEeNaTb BbIBOA, HYTO LieHoBas 3D EKTUBHOCTb
aKUMIA MOXET BbITb yyylleHa NyTeM YCUIeHUs KOHKYPEHLIMM MapKeTMelKepoB B TyHuce.
Kntoyesbie cnosa: KOHKYpEHLUMS MapKeTMenKepos; LeHoBas 3bdeKTUBHOCTb; TPAH3aKLMOHHbIE U3LEPXKKMU; MHDOpPMaLM-
OHHas acMMMeTpuS; NpUbbINb

Ans yumupoearus: Xaumua ®. BnusHue KOHKypeHLMN MapKeTMENKepOB Ha L,eHOBYI0 3(PPEeKTUBHOCTb TYHUCCKOTO (hOH-
[OBOro pblHKa. PuHaHcel: meopus u npakmuka. 2023;27(5):104-114.DOI: 10.26794/2587-5671-2023-27-5-104-114

INTRODUCTION
With the digital revolution, financial markets
gradually evolved into electronic markets. This
development has significantly improved the
information dissemination mechanism as well
as the transparency of price formation. With this
evolution, several investors now have the ability to
place their orders via electronic terminals. Despite
these advantages, the transition from markets to
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the electronic world was not without undesirable
side effects. In particular, the growing participation
of ATMs in financial exchanges has heightened the
risks of adverse selection, price manipulation and
stock market crashes. In order to cope with these risks,
the main world stock exchanges now use specialized
agents called market makers. These are intermediate
institutions that intervene in the liquidity flow of a
given transferable security Ingo [1].
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The advantage of these intermediaries as regards
direct negotiation in exchange markets is that they allow
them to process orders for the profit of their clients and
capture the order flow.

Several empirical studies have dealt with the impact
of competition between market makers. However, the
literature has not thoroughly addressed this issue
and its impact on the stock exchange. Only perfect
competition or monopoly has been considered in the
market microstructure investigation. W.G. Christie and
R.D. Huang [2] shed light on the competition between
market makers in the Nasdaq stock market.

The impact of competition between market makers
on price efficiency is sought in this work through several
parameters, notably transaction costs, asymmetric
information and profit by providing evidence from the
Tunisian market. We wanted to study the impact of
market makers competition on price efficiency in a less
developed market than the most prominent ones, such
as the Nasdaq and China’s NEEQ [3].

In Tunisia, the Tunis Stock Exchange (TSE) fully
manages the stock market. Established as a private
entity, its shareholders are stock market intermediaries.
Since 1996, TSE has operated as a purely electronic
order-driven market. Investors place orders through
market makers. TSE functions as a continuous market
for active stocks and a call auction for less liquid ones.

Information asymmetry leads to inefficient economic
outcomes, such as investment and finance decisions, and
encourages managerial expropriation (T. Chen et al. [4]).

As for transaction costs, the effects of a decline
on the structure and performance of organizations
and markets have been treated by V. Gurbaxani and
S. Whang [5]. A few studies have considered negative
effects of reduced transaction costs, especially on
intermediaries, but even here the replacement of
traditional intermediaries with electronic interaction
is socially beneficial, even if it reduces the profitability
of existing intermediaries.

Our study extends the prior literature as it links
market maker competition with stock price efficiency.

Our starting point was to study the microstructure
of the Tunisian financial market through different
channels. So far, no researcher has addressed this issue
in the Tunisian market. The choice of this market was
not arbitrary. The aim was to study the impact of the
competition of the market maker on the efficiency of
stock market in Tunisia and compare it to developed
markets like China’s NEEQ and NASDAQ.

The rest of this paper flows as follows: in Section 2,
the related literature is surveyed and hypotheses are
suggested. Section 3 explains the variables and methods.
The data and statistical tools are displayed in Section 4.

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.5°2023 ¢ FINANCETP.FA.RU @

We present and analyze the obtained results in Section 5.
The conclusions are drawn in Section 6.

LITERATURE REVIEW
AND HYPOTHESES
Price efficiency is the timely and exact reflection of
information about a stock price [6]. The present work
investigates the impact of market maker competition
on price efficiency through three channels.

Channel 1: Transaction cost

The effects of a decline in transaction costs on
the structure and performance of organizations and
markets has been a central theme in the information
systems literature for many years, as stated in the paper
V.A. Belyaev [6].

The effects of a decline in transaction costs on the
structure and performance of organizations and markets
has been a central theme in the information systems
literature for many years [7].

For the most part, research on this topic suggests
that lower transaction costs are almost always beneficial.
Reductions in transaction costs have been linked to direct
cost savings, indirect benefits through improvements in
agency costs, monitoring or coordination within existing
organizations and markets, and even the creation of new
types of market structures that are more efficient [7, 8].

Transaction costs are measured using bid-ask
spreads, illiquidity, and trading volume. Market maker
competition decreases the transaction costs of stocks,
which facilitates the trading of informed orders and a
higher efficiency of pricing [9-11].

Hypothesis 1. Market maker competition affects
price efficiency through transaction costs. There exists

a negative relationship between competition and the
transaction costs of a stock.

Channel 2: Information asymmetry

Information asymmetry has been widely reported to
affect dealerships. Information-based microstructure
models include those by D. Easley and M. O’Hara [12],
D.F. Foster and S. Viswanathan [13].

Proxy information asymmetry has been introduced by
A. Elbadry et al. [14]. It includes bid-ask spreads, volatility,
trading volume and trading value as information
asymmetry measurements, market maker competition
was found to foster the information asymmetry.

These theoretical models yield two important
empirical predictions: the asymmetry is positively
related to the bid-ask spread and to the price impact
of a trade.

Hypothesis 2. Market maker competition affects
price efficiency through asymmetry information. There
exists a negative relationship between competition and
asymmetry information.
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Channel 3: Profit

The trading profits of market makers is
affected by competition increase. In our study, we
introduce market makers’ trading experiences as
a key determinant of the competition effect. Our
study extends the prior literature as follows. It
unprecedentedly investigates the relationship
between market maker competition and stock price
efficiency. The available literature on this relationship
considers market makers in general [15]. The present
work however focuses on actual instances of market
makers. We consider competition detrimental to price
efficiency, as well as other factors indicated in the
literature [16]. The relation between market maker
competition and price efficiency is herein deemed
positive as the former decreases stocks’ transaction
costs and further incorporates information. In the
literature, results are contradictory. Some works claim
that competition increases transaction costs [17],
while others assert that it decreases costs [11].

Hypothesis 3. Market maker competition affects
price efficiency through the channel of trading profit. A
stronger negative relationship between competition and
total trading profits should be observed in the market
maker group with high experience.

REGRESSIONS PARAMETERS
AND CALCULATION
Competition
Following R. Winne [18], the level of completion was
determined in terms of the evolution of the number
of market makers for a given stock during a definite
period. Three variables are considered to calculate the
price efficiency as related to completion.

Price Efficiency
The first variable has two proxies: pricing errors and
price delay, as they have been proven accurate for this
type of investigation in the literature [19]. The first
proxy was accounted for in accordance with the work
of J. Hasbrouck [20]. The second was determined via
the method of K. Hou and T.]. Moskowitz [21].

According to J. Hasbrouck [20]. The estimate of the
variance of price errors is:

The standard variance of the transaction price for
price efficiency proxy is calculated as follows:

We calculate on each trading day per stock.

On the other hand, K. Hou and T.]. Moskowitz [21]
define price delays as the delay in firms’ stock return
responses to market returns. We compute the price
efficiency using the following equation:

This relation suggests that a greater value of refers to
a decrease in price efficiency. However, it fails to consider
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the length of lags or the precision of the estimates. Thus,
the following adjustment was also employed:

Trading Cost

Trading costs are estimated in terms of bid-ask spread,
illiquidity and volume. The spreads are analyzed as
a function of a dealer’s cost and market structure, as
described in the paper by R. Castellano and R. Cerqueti
[22]. We calculate the daily average spread for each
sample as a proxy for transaction cost. According to
T. Chordia et al. [23], the spread it is determined for
sample i at transaction time t as follows: where is
the bid price and is the ask price at time t, and is the
average spread for sample i on transaction day d.

We follow Y. Amihud [24] in measuring illiquidity
(ILLIQ) and volume as proxies for market transaction
costs. Volume is the average daily volume of a sample
during the trading period. ILLIQ is calculated using
return and volume, as follows:

Where D denotes the trading days of the sample
period; denotes sample i return on day d; is the share
volume of sample i on day d; and the value of ILLIQ
denotes the illiquidity in the sample and is negatively
related to liquidity level, whereas volume is positively
related to liquidity level.

Trading Information Asymmetry

Different proxies have been suggested in the literature.
K. Kanagaretnam et al. [25] examine other proxies,
specifically earnings forecast dispersion and forecast
revision volatility. In the present work, we followed
A. Elbadry et al. [14] who use four proxies, namely
volatility, bid-ask spread, share volume and trade
value.

Trading Profits

According to O. Hansch et al. [26], market makers
total trading profit is calculated as: where denotes
the trading profit of market makers of sample i in
transaction time t, denotes bid price, denotes ask price,
and denotes sell and buy volumes, respectively.

At the methodological level, we tried to test each
time the impact of market maker competition on the
efficiency of markets through the different channels.

’

DATA DESCRIPTION AND STATISTICS
In our study, the shares come from the TSM. On 31
December 2018, 80 companies were listed on the
Tunisian stock market (TSM), most of which were
small and medium-sized enterprises. We will use the
daily data relating to listed companies. Data collection
is from the TSM and the Data Stream. We use the R
software (R studio) to derive the empirical results.
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Table 1
Summary Statistics of Samples (Period 1)
Market maker Price Volatility Turnover Volume Market Cap
1 22.26 2.7 0.50 24.68 10.74
2 31.13 5.28 0.37 51.2 12.56
3 15.93 4.74 0.14 29.2 6.14
4 224 1.54 0.21 34.74 8.24
5 7.06 1.11 0.07 10.15 10.72
6 31 373 0.3 16.82 11.5
7 59.53 5.68 0.39 31.01 12.68
8 32.33 7.64 0.24 82.13 10.96

Source: Compiled by the author.

Note: Summary statistics of samples provide summary data for 80 samples divided by the number of market makers as different
groups. In each group, we calculate the average values of price, volatility, turnover and market capitalization. Market maker represents
the number of market makers in the samples for the first period (02.01.2017 until 31.12.2017). The price represents the daily closing
price in the samples. Volatility represents the standard deviation of the closing price in the samples. Turnover is calculated as the
daily share volume divided by the number of shares outstanding. Market cap (in million Tunisian dinars) represents the market

capitalization for the samples.

Our final sample contains 12 market makers and
80 companies from different sectors estimated over
2 periods: the first period going between 02.01.2017
and 31.12.2017 and the second period going between
02.01.2018 and 12.31.2018. The market makers are:
BIAT Capital, Amen Invest, STB Finance, Attijari
intermédiation, BNA Capitaux, BEST Invest, UIB Finance,
UBCI Bourse, Compagnie gestion et finance, Maxula
Bourse, MENA Capital Partner, Union Financieres.

o Descriptive statistics

For a better understanding of samples, we provide
descriptive statistics in Table 1 and Table 2. We classify
samples according to the number of market makers.
The statistical variables are sample size, average price,
standard variance of price, turnover, share volume, and
market capitalization. In Table 1, we show the average
value of the statistical variables in different market
maker groups.

At the start and for the first year, we set a market maker
number of around 8 (Table 1). Subsequently, we added
4 grades to see their impact on price efficiency (Table 2).

Table 1 presents descriptive statistics for the first
period (02.01.2017 until 31.12.2017) for 8 market makers.
We find that the stock price is different between the
8 market makers it varies between 7.06 and 59.53. We
also see that volatility is modest globally, ranging
between 1.11% and 7.64%, and transaction volume
ranges between 10.15 and 82.13.

Table 2 shows that the number of samples decreases
as the number of market makers increases. Most samples
have no more than six market makers. With the market
maker increasing, we find that turnover, share volume,
RMB volume, and market capitalization exhibit an
increasing trend.
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This table provides summary data for 80 samples
divided by the number of market makers as different
groups. In each group, we calculate the average values
of price, volatility, turnover, share volume, and market
capitalization. Market maker represents the number
of market makers in the samples: period 1 includes
8 market makers (January 2017 — December 2017) and
period 2 includes 12 market makers (introduction of
4 new market makers) in January 2018 — December 2018.

We note from this analysis that the Tunisian financial
market is well influenced by the entry of new market
makers.

Summary Variable Statistics

We also provide summary statistics of the dependent
and explanatory variables of the 80 samples in Table 3.
It provides summary statistics of the variables used in
our study. Number represents the number of market
makers in the samples. Spread represents the difference
between the bid and ask prices. ILLIQ represents the
inverse liquidity level. Profit (in million Tunisian dinars)
represents the total trading profit of market makers in
each sample.

It is observed that the mean value and standard
deviation are close and at the same level, and they are
much smaller than the other three efficiency proxies.
Profits are positive in 75% of the samples, indicating that
most market makers earn money from trading. The two
proxies for market makers’ ability show a large difference
between the maximum and the minimum, implying that
some market makers may have information advantages
over the other two efficiency proxies.

The descriptive statistics in Table 3 show that the
number is positive with a high standard deviation. The
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Table 2
Summary Statistics of Samples for Totality Period
Market maker Price Volatility Turnover Volume Market Cap
1 33.41 4.05 0.76 37.03 16.12
2 46.74 793 0.56 76.22 18.85
3 23.96 712 0.21 43.85 9.22
4 33.66 2.32 0.32 52.12 12.36
5 10.68 1.67 0.11 15.23 16.09
6 46.56 5.62 0.45 25.23 17.25
7 89.35 8.52 0.59 46.52 19.02
8 48.54 11.46 0.36 123.22 16.45
9 103.93 14.98 0.86 129.81 23.06
10 106.36 15.03 0.95 107.32 23.12
11 104.23 12.04 0.46 113.99 22.51
12 103.25 14.09 0.45 106.23 20.63

Source: Compiled by the author.

Note: Summary statistics of samples provide summary data for 80 samples and we add four market makers as different groups. In each
group, we calculate the average values of price, volatility, turnover and market capitalization. Market maker represents the number
of market makers in the samples for the second period (January 2018 — December 2018). Price represents the daily closing price in
the samples. Volatility represents the standard deviation of the closing price in the samples. Turnover is calculated as the daily share
volume divided by the number of shares outstanding. Market cap (in million Tunisian dinars) represents the market capitalization for

the samples.

efficiency proxies are respectively positive with an equal
standard deviation.
Also, we provide statistics on the correlation

coefficients between the main variables in Table 4.

The results show that the two price efficiency proxies
are highly correlated and range from 0.77 to 0.95. The
number of market makers has a negative correlation
coefficient with price efficiency (in the range of —0.25
to —0.39), which implies that the number of market

makers might increase the price efficiency of the stock.

It calculates the correlation coefficients between
variables and proxies for price efficiency (Table 4).

RESULTS AND ANALYSIS
Impact of Market Makers on Price Efficiency

The results of regression (2) are provided in Table 5.

The independent variables are and, all of which are
proxies for price efficiency.

From these results, we find that the number of market
makers has a negative relationship with all coefficients
are highly significant and have t-values greater than
5. The results imply that stocks with one more market
maker, will decrease by 0.003 units. These results reflect
the finding that the positive impact of market maker
competition on price efficiency is both statistically and
economically significant.

We find that the number of market makers has a

negative relationship with the two efficiency proxies.

All the coefficients are significant and have t-values
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greater than 5%: (-0.003), (-0.015) and (-0.09). We also
notice that the control variables are respectively (the
turnover, negative market capitalization and volatility
with efficiency proxies.

These results measure the negative impact of
competition from Tunisian market makers on price
efficiency, which is both statistically and economically
significant.

Impact of the New Entry of Market Makers

To provide a robustness test, we use DID to test the
impact of the entry of new market makers on price
efficiency. The regression is introduced in regression
(3), and the details of the test are as follows. We
choose stocks that only one market maker joined in
during the trading period. A total of 80 qualified stocks
constitutes the experimental group. We divide the
experimental group stocks into two periods according
to the date when the new market makers joined and
calculate the price efficiency of each period.

Finally, we have 80 stocks that meet these
requirements for the control group. There are 160
pairwise stocks for the DID test. Table 6 provides
statistics on the differences in size and efficiency
measurements between pairwise stocks before new
market makers entered. Panel A shows the value of the
differences, and panel B shows the absolute value of
the differences. Table 6 shows the results of regression
(3). The coefficient of After ExpG is negative and highly
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Table 3
Summary Statistic of Variables

Number 9.230 8.223 6.293 66.234 4256
E? 0.089 0.046 0.063 0.620 0.031
EM1 0.622 0.456 0.849 0.923 0.009
E™? 0.982 0.189 0.304 0.123 0.123

Spread 0.012 0.018 0.023 0.089 0.004

ILLIQ 2.985 1.258 3258 5.486 0.049

Profit 3.286 2.369 1.298 7.236 2212

Asym 0.236 0.289 0.896 4223 0.015

Source: Compiled by the author.

Note: Summary statistics of variables provide summary statistics of the variables used in our study. E are the
proxies for price efficiency. Number represents the number of market makers in the samples. Spread represents the difference between
the bid and ask prices. ILLIQ represents the inverse liquidity level. Profit (in million Tunisian dinars) represents the total trading profit
of market makers in each sample. Asym represents the average profitability of market makers in each sample.

HW1 pHW?2
, E7E

Table 4
Correlation Statistics Between Variables

EM 0.46
E™? 0.26 029 -0.96
Nombre -0.56 -0.32 0.32
Spread 0.28 0.23 0.22 -0.56
ILLIQ 0.43 0.39 -0.28 -0.48 0.38
Volume -0.25 -0.23 0.23 -0.36 0.96 0.48
Asym 0.89 0.36 0.56 0.23 0.28 0.25 0.87
Profit 0.06 0.08 0.05 -0.09 0.23 0.18 0.43 0.78
Source: Compiled by the author.
Note: Correlation statistics between variables calculate the correlation coefficients between variables. E , Ef"! , Ef?2 are the

proxies for price efficiency. Number represents the number of market makers in the samples. Spread represents the difference between
the bid and ask prices. ILLIQ represents the inverse liquidity level. Volume represents the number of trading shares in the sample.
Profit represents the total trading profit of market makers in each sample. Asym represents the share and the trade volume.

significant (-6.60) for EH and is negatively significant
for the other three efficiency measurements, at least at
the 5% level. These results suggest that price efficiency
significantly increased after the new market makers
entered. The results of the DID test are consistent with
the conclusions of regression (2), in which the number
of market makers is a proxy for competition.

Table 6 impact of the entry of new market makers
on price efficiency. It provides the results of regression
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(3). The independent variables are all proxies for price
efficiency. The coefficient After ExpG is negative and
highly significant (—-0.023) for and negatively significant
for the other two efficiency measures (-0.105) and
(-0.088) at least at the 5% level.

It is observed that the entry of a new market maker
in the Tunisian equity market results in a significant
negative increase in turnover, market capitalization
and volatility.
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Table 5
Impact of Market Maker Competition on Price Efficiency

nterceot 0.022"* 0.668" 0.705**
P (4.27) (6.23) (11.30)
Nurmber QI G0 -0.09"*
(-6.71) (-5.88) (-5.08)
Turnover -0.010* -0.089"** -0.033"
(-1.01) (-4.91) (-3.54)
Market ca -0.005* ol -0.007
P (-1.53) (-2.03) *(-1.27)
. -0.003*** 0,014 -0.006™*
Volatility (-3.21) (-2.01) (-1.13)
R? 0.123 0.198 0.39
Observations 80 80 80

Source: Compiled by the author.

Note: Impact of market maker competition on price efficiency. It provides the results of regression (2). The independent variables are
EH, EHWI, EHW2, all of which are proxies for price efficiency. Number represents the number of market makers. Turnover is
calculated as daily share volume divided by number of shares outstanding. MarketCap represents the market capitalization for the
samples. Volatility is the standard deviation of the closing price in the samples. The t-statistics are reported in parentheses. Single,

double, and triple * indicate the 90%, 95%, and 99% levels of significance, respectively, based on the t-values.

These results suggest that price efficiency increased
considerably after the arrival of new market makers.

Hypothesis 1 is well verified, namely that competition
between market makers has a significant negative impact
on efficiency. Our results are also consistent with the
work of W. Zhang et al [3].

Market Maker Competition and Transaction Cost
To address the question of why market maker
competition affects price efficiency, we first test the
possible channel by which market maker competition
affects transaction costs. Table 7 shows the results of
regression (4).

We see from Table 7 that the number of market
makers has a significant negative impact on the two
different measures of transaction costs: spread and
ILLIQ. The coefficient linked to the number is —0.025
for the spread,—0.044 for the ILLIQ and has a positive
and significant impact on the volume of 0.205, and all of

them are very significant, with a T value greater than 10%.
The result is consistent with Hypothesis 1, i.e.

competition between market makers has a significant
negative impact on price efficiency through transaction
costs (competition lowers transaction costs). Our result
is also consistent with studies by R. Winne [18].

Market Maker Competition

and Information Asymmetry
We first test the possible channel by which market
maker competition affects transaction costs. Table 8
shows the results of regression (5). We see in Table 8
that the number has a significant negative impact on
the 3 measures of information asymmetry: spread,
volatility, trade volume and trade value. We note
that market capitalization, price and volatility have
a significant negative impact on spread, ILLIQ and
volume

The results are consistent with Hypothesis 2.

That is, the asymmetry of information has a
negative impact on competition from Tunisian
market makers.

Market Maker Competition and Trading Profit

The results of regression (6) for each group are shown
in Table 9. In line with Hypothesis 3, we find that
the results of the three groups are very different. In
the median and low experience groups, the number
of market makers has no significant relationship
with trading profits. No obvious learning behavior
occurs when market makers compete with the less
experienced.
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Table 6

Impact of the Entry of New Market Makers on Price Efficiency

tercent 0.072 0.186 0.374
P (0.17) (0.45) (6.22)
After 0.002 0.038 0.022
(0.61) (1.23) (1.02)
- 0.006 0.009 0.056
P (0.89) (1.16) (2.86)
S0l0237 Qg5 -0.088""
After x Exp (-4.04) (-2.51) (-3.67)
Turmover 0.015™ -0.156™ ~0.068™
(-2.09) (-3.10) (-4.21)
Marketea -0.009* 0.056 0.008
P (-1.27) (0.12) (0.08)
. -0.002** 0.021"* ~0.007"*
Volatility (=1.75) (3.70) (-2.13)
Observation 80 80 80
R? 0.104 0.286 0.207

Source: Compiled by the author.

Note: Impact of the entry of new market makers on price efficiency. It provides the results of regression (3). The independent variables
are EH, EHWI, EHWZ,all of which are proxies for price efficiency. After is a dummy variable equal to 1 if the sample period starts
after the change in the number of market makers. ExpG is a dummy variable equal to 1 if the sample belongs to the experimental
group. Turnover is calculated as daily share volume divided by number of shares outstanding. MarketCap represents the market
capitalization for the samples. Volatility represents the standard deviation of the closing price of the samples. The t-statistics are
reported in parentheses. Single, double, and triple * indicate the 90%, 95%, and 99% levels of significance, respectively, based on

t-values.

Across different experience groups (high, medium,
and low), the number of market makers showed non-
significant associations with trading profits, with values
of -4.029,—3.067, and —-2.062 in the high, medium, and
low experience groups, respectively. Conversely, in all
three experience groups, there was a notable adverse
correlation between yield and trading profits. The strong
experience group exhibited a performance coefficient
of 23.042, while the medium and weak experience
groups displayed coefficients of —31.010 and -61.306,
respectively.

We find that competition from market makers has a
strong negative impact on trading profits.

The results found in this market are of practical
importance and relevance. Through this research, it
has been shown that although the microstructure
of this market is different compared to developed
markets (liquidity, volatility, transaction volume, market
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capitalization, number of market makers, etc.), the
market maker competition has a significant impact on
price efficiency.

CONCLUSION
Our study uses data from TSE market to test the
relationship between market maker competition and
price efficiency.

We further find that the competition among market
makers with stronger research abilities increases price
efficiency. Our study also discusses the channels of price
efficiency that are affected by market maker competition.
We tested three channels from the literature: transaction
costs, profit and asymmetric information. We use bid-ask
spreads, illiquidity, and volume as proxies for transaction
costs and show that market maker competition decreases
transaction costs. Furthermore, the asymmetry of
information has a negative impact on competition
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Table 7
Impact of Market Maker Competition on Transaction Costs

ntercent 0.023 1.102 2134
P (3.25) (12.04) (6.11)

Number -0.025" -0.044" 0.205**
(-12.73) (-13.02) (11.41)

Market ca -0.004*** 0.098** 0.757**
P (-11.02) (-15.94) (10.98)

rice -0.005"** 0.004 -0.072"*
(-11.23) (0.64) (-4.13)
-0.235 -4.987 23.25
Market return (-123) (-2.41) (5.23)

Observations 80 80 80

R? 0.325 0.226 0.263

Source: Compiled by the author.

Note: The impact of market maker competition on transaction costs provides the results of regression (4). The independent variables
are Spread, ILLIQ, and Volume, all of which are liquidity measurements. Number represents the number of market makers. MarketReturn
represents the average return of the market index during the trading days in the sample. The t-statistics are reported in parentheses.
Single, double, and triple * indicate the 90%, 95%, and 99% levels of significance, respectively, based on t-values.

Table 8
Impact of Market Maker Competition on Information Asymmetry

tercent 0.010"* 2.47% 1.003** 147"
P (2.95) (5.46) (7.34) (3.46)

Number -0.005"* -0.109"* -0.004" 02391
(-4.73) (-8.11) (-2.62) (-5.11)

Market ca 007" -0.076™" -0.08"" -0.234"*
P (-3.40) (-3.28) (-4.94) (-1.38)

rice -0.007*** —0.0216"* -0.005" -0.0543*
(-5.73) (-2.51) (-1.09) (-3.51)

Market return -0.591** ~0.177" -0.652" -0.2899"*
(-6.21) (-5.23) (-9.62) (-3.84)

Observations 80 80 80 80

R? 0.125 0.369 0.567 0.369

Source: Compiled by the author.

Note: The impact of market maker competition on information asymmetry provides the results of regression (5). The independent
variables are Spread, Trade volume, Trade value and Volatility. Number represents the number of market makers. MarketCap represents
the market capitalization of the samples. Price represents the average closing price in each sample. MarketReturn represents the
average return of the market index during the trading days in the sample. The t-statistics are reported in parentheses. Single, double,
and triple * indicate the 90%, 95%, and 99% levels of significance, respectively, based on t-values.
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Table 9
Impact of Market Maker Competition on Trading Profit
High experience Median experience Low Experience
Intercent 13.030*** 16.310*** 24.004**
P (3.06) (3.14) (3.04)
Number -4.029 -3.067 -2.062
(-3.42) (-1.22) (-0.91)
Stock return -23.042*** -31.010" -61.306™"
(-3.04) (-4.12) (-5.16)
Market ca 0.267*** 2.298** 4,621
P (2.23) (3.68) (5.15)
Turnover -11.256 -14.650 -15.237
(-0.51) (-0.77) (-0.87)
Observations 27 26 27
R? 0.226 0218 0.256

Source: Compiled by the author.

Note: The impact of market maker competition on transaction costs provides the results of regression (6). The independent variables are
High experience, Median experience and Low Experience. Number represents the number of market makers. The t-statistics are reported
in parentheses. Single, double, and triple * indicate the 90%, 95%, and 99% levels of significance, respectively, based on t-values.

from Tunisian market makers. Additionally, the group
of market makers with high trading experience has an
impact on price efficiency. Also, we find that competition
from market makers has a strong negative impact on
trading profits.

It is true that the Tunisian market is not considered
a developed market like that of NYSE, Nasdaq and China

NEEQ, but the results prove that despite the reduced
number of companies as well as market makers, there
is a relationship between competition’s market maker
and price efficiency through different channels. Also,
the results imply that price efficiency can be improved
by enhancing the competition of market makers with
high research ability and experience.
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Data Mining in Indian Equity Markets: Building Low Risk,
Market Beating Portfolios
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ABSTRACT
Over the last five decades, business academics have identified over 300 determinants that potentially influence stock
returns. However, we still do not know whether all return determinants are equally important, or whether there is a
smaller set of determinants that has a disproportionately larger influence on stock returns. Can mining historical data
help us find this smaller set of return determinants that has a disproportionately higher influence on stock returns? Using
historical data from the Indian market, we build a large database of investments with more than 74,000 investments
spread over a period of 132 months. From this database, using “association rule mining” method, we are able to mine
a strong set of “association rules” that point to a smaller set of “return determinants” that are seen more frequently in
investments that beat index returns. From a pool of thirty-seven return determinants, using “association rule mining”, we
were able to find out a small set of key return determinants that are seen most frequently in investments that beat index
returns in India. Portfolios created from these “association rules” have a portfolio risk lower than the market risk and
provide index-beating returns. “Out-of-sample” portfolios created using these association rules have portfolio “Beta” less
than one and provide returns that beat the market returns by a significant margin for all holding periods in the Indian
market. Through this paper, we demonstrate how portfolio managers can mine “association rules” and build portfolios
without any limits on the number of factors that can be included in the screening process.
Keywords: stock returns; mining association rules; return-determinants; portfolio-risk
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OPUTUHANIbHAS CTATbA

UHTennekTyanbHbli aHaNU3 AAHHbIX HA UHAUMUCKUX
(POHAOBbIX PbIHKAX: co3AaHMe nopTdenen ¢ HU3SKUM
YPOBHEM pUCKA

C.P. Mutparotpu, H. Martenb
YHuBepcuteT Hupma, Axmenabag, NHams
AHHOTALUA
3a nocnegHue 50 net akagemuku Boiseunm 6onee 300 dhakTopoB, KOTOPbIE MOTEHLMANBHO BAMSIOT HA AOXOAHOCTb AKLMMA.
TeM He MeHee Mbl MO-NPEXHEMY HEe 3HAEM, IBASIKOTCS /M BCe PaKTOPbl 4OXOLHOCTU OAMHAKOBO BaXXHbIMU UNIU CYLLECTBYET
He60/1blOoM HAabop TakMX (AaKTOPOB, KOTOPbIE OKa3bIBAKOT Oo/bluee BAMSHUE HA AOXOAHOCTb aKUMiA. [ToMoryT nn nctopuye-
CKME AaHHbIe N0 MaMHWMHIY ONpeaenuTb 3TM PaKTopbl LOXOAHOCTU? MCnonb3ys UCTOpUYECKUE AaHHbIE MHAMACKOMO PbIHKA,
Mbl co3panu 6a3y aaHHbix no 74000 uHBecTMLMAM B TeyeHue 132 mecsueB. M3 3101 6a3bl faHHbIX, UCMONb3YS METOL,
«aHaNM3a acCOLMATMBHbIX NMPaBUA®», Mbl MOXEM M3BNEYb «(DAKTOPbI LOXOLAHOCTMY», KOTOPbIE Yalle BCTPeYatTcs B UHBe-
CTULMSAX M NOBbLILIAKT UHAEKC AOXOLHOCTU. M3 nyna 37 dakTopoB peHTabenbHOCTH, UCMOMb3Ys «aCcCOLMATUBHbBIE NPaBU-
Nax, Mbl NONYYUAM HEOOMBLIOM HABOP «K/OYEBLIX» AETEPMUHUPYIOLLMX DAKTOPOB, KOTOPble HaMbonee YacTo BCTPEYAoTCS
B MHBECTULMAX M NOBBILAIT MHAEKC f0X0AHOCTM B MHAMK. TopTdenu, co3faHHble HAa OCHOBE 3TUX «MPaBW aCcCoOLLMALUMN»,
nMetoT H6onee HU3KUIM NOPThENbHBIA PUCK, YEM PbIHOYHBIA PUCK, U 0BecneymBatoT Bonbluy OTAAYY OT MHAEKCOB. MNopT-
denu, co3pgaHHble C UCNONb30BAHMEM 3TUX NPaBUI, UMEKT MeHee ofHoro «beTta» B noptdene n obecneynBatoT NpmbbIIb,
KOTOpas NPeBOCXOAMT PbIHOYHYIO NMPUObIIbL MO NONYYEHHOM MapXe 3a BeCb NEPUOA BNAAEHUS UM HA UHOMICKOM pbIHKeE.
C NOMOLLbIO 3TOM CTaTbM Mbl AEMOHCTPUPYEM, Kak NopTdenbHble MEHEKEPbl MOTYT MCMO/b30BaTh «NPaBUIa aCCOLMALLUM»
1 co3naBatb noptdenn 6e3 Kaknx-nMbo orpaHMYeHUin No KonmnyecTsy GakTopoB, KOTOPble MOTYT ObITb BK/OYEHbI B MpO-
uecc otbopa.
Kntoyessble cnosa: noxonHOCTb aKLMIA; aCCOLMATMBHbIE NPaBMIa; peHTabenbHOCTb; NOPTPENbHbIA pUCK
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INTRODUCTION

Since 1970, business academics have identified more
than 330 firm level return determinants [1]. However, we
still have unanswered questions such as: are all these
return determinants equally important in predicting
stock returns? In this large pile of return determinants,
is there a smaller set of return determinants with a
stronger ability to predict stock returns? If there indeed
is such a smaller set of return determinants — how do
we uncover them? Can mining historical data help us
answer these questions?

This study places historical data on stock returns
and 37 highly prevalent return determinants in a single
frame, and, with the help of “association rule mining”
successfully, identifies return determinants that are seen
more frequently in index-beating investments. Portfolios
built from the mined association rules have a lower risk
than the market, and yield returns that are significantly
above market returns and perform equally well in an out-
of-sample data set.

The remainder of this paper is organized as follows: in
Section 2, we look at past research on factors influencing
stock returns and try to understand the reasons for some
of the contradicting inferences about factors influencing
stock returns. We also examine recent methodologies
used in empirical asset pricing research including the
application of analytics and machine learning techniques.
Section 3 briefly explains the association mining technique
and analyzes the association rules mined between stock
returns and return determinants. Section 4 tests the mined
association rules and Section 5 concludes the paper.

LITERATURE REVIEW
In this section, we highlight how factors proven to be
strong return determinants in one study are challenged,
and proven to be insignificant in a subsequent one. The
objective is to uncover the possible reasons for such
contradicting inferences about the factors that influence
stock returns.

Numerous studies have been carried out to identify
factors that influence stock returns. One of the highly
studied return determinants is the P/E ratio [2—4]. The
predominant observation from these studies is that
portfolios with low P/E stocks have lower systematic
risk and earn significantly higher returns compared to
portfolios with higher P/E stocks. Another factor that has
been closely studied for its impact on stock returns has
been the “debt/equity” ratio (D/E) [5-7]. The D/E ratio of
a company is a useful proxy for risk and a higher D/E ratio
indicates a higher degree of risk for equity holders, which
is seen in higher expected stock returns. However, another
study [8] finds that the impact of these two factors, P/E and
D/E, is subsumed by two other factors: size and BV/P (book
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value/price). A study by W.C. Barbee et al. [6] challenged
the role of BV/P and size in predicting stock returns.
Instead, they find that sales-price ratio and D/E ratio
explain stock returns better than BV/P or size. This study
reports that the sales-price ratio also captures the role
of the D/E ratio in explaining stock returns, thus making
the sales-price ratio a more reliable return determinant.

This cycle of published return determinants being
challenged and new return determinants being proposed
continues even today. For example, R. Alquist et al. [9]
challenged the impact of size on stock returns. They report
that while the “size effect” is seen in the market, returns
to size are neither persistent nor stable; hence it is not a
key factor for constructing portfolios. More recently, R. Ball
et al. [10] argue that P/BV is a good predictor of stock
returns because the retained earnings part of book value
aggregates past earnings, which is a strong indicator of a
firm’s earnings history. They further report that retained
earnings/price is a good predictor of returns and that
contributed capital has no ability to predict stock returns.

Asset pricing research is now at a stage, where
approximately 18 new factors are discovered annually
[11] creating what J.H. Cochrane [12] calls a “zoo” of factors.
For example, new factors being studied for their impact on
asset returns relate to the environmental impact, social
impact and governance (ESG) of the organization [13-15].
C.R.Harvey et al. [11] have identified 316 factors from top
journals and believe that this probably underrepresents
the factor population.

One reason for this tussle between different return
determinants in different studies can be attributed
to the choice of linear regression as a method used
in these studies. When linear regression is applied to
understand the relationship between stock returns and
return determinants, it is very difficult to include more
than four return determinants in a single study [16]. This
leads to a situation where a researcher selects four factors
and identifies a couple of strong factors as “key return
determinants”. The next research considers these “key
return determinants” along with a few other factors and
proves that the first two return determinants do not
influence as much as the new set of factors in a different
period of study. We see this happening repeatedly in a large
part of asset pricing research over the last five decades.
Given the fact that we have more than 300 documented
return determinants, we need to use a method that will
allow us to include as many potential return determinants
as possible in the same study and understand the strength
of each one’s influence on stock returns.

Towards that objective, we see a lot of interesting
studies that use different methodologies to understand
the influence of factors on stock returns. E.H. Sorensen
[17] traces the evolution of quantitative methods in
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investing and portfolio management including recent
machine learning techniques. X. Wu et al. [18] have
used both multivariate regression and a novel machine
learning models to examine the effect of expert analysts’
recommendations on stock prices. Y. Li and Y. Pan [19] have
developed an ensemble of deep learning model to predict
future stock prices. K.C. Rasekhschaffe and R.C. Jones [20]
provide a very good introduction to machine learning
algorithms. Multiple literature reviews focus on prior work
that applied machine learning to empirical asset pricing
and portfolio management [21, 22].
In this paper, we use a data-mining technique called
“mining association rules” to explore the relationship
between stock returns and return determinants. In the next
section, we examine the framework for mining association
rules between stock returns and a large pool of return
determinants.

MINING ASSOCIATION RULES BETWEEN
STOCK RETURNS AND RETURN
DETERMINANTS
Mining for association rules between different variables
in a large database is widely adopted in industries that
generate multidimensional data. We briefly look at what
“association rule mining” is and how it can be used to
mine association insights between stock returns and

return determinants.

Mining “association rules” involves identifying item
clusters in a database. For example, in the retail industry,
this technique is used to discover groups of products that
tend to be purchased together. In our study, the item
cluster we are looking for is a “set of return determinants”
regularly observed in index-beating investments.

Information about the associations mined is expressed
in form of “if-then” statements that are probabilistic in
nature. For example, an association rule mined from
the transaction database of a retail store could be: “If a
buyer has purchased milk and butter, then there is 80%
probability that she/he will also buy bread”. This is inferred
from the actual number of transactions recorded in the
database. This means that of the 100 customers who had
purchased milk and butter, 80 of them had also purchased
bread. This is how the “if-then” association rules are
formed based on historical transactional data. A. Rai [23]
provides a very good overview of mining association rules.

To build a database to mine association rules, we would
need data on different return determinants at the time
of investment and data about stock returns and index
returns for different holding periods after the investment
is made. Imagine an investor who invests in a large set of
stocks on the 13 May 2002 and continues to invest every
month on the same date in the same set of stocks for the
next ten years. Every month, at the time of investment, for
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each of his investments, he has data of company-reported
information about different return determinants like sales,
earnings, P/BV, etc. This information about different return
determinants at the time of investing is the first part of the
database. For investments made at different points in time,
we obtain data about actual returns relative to the index
returns for different holding periods. Such a database will
enable us to mine the association rules between return
determinants at the time of investing and stock returns
for different holding periods.

Building the Database to Mine Association Rules

The first task in building the database for mining
association rules was to identify the return determinants.
Researchers have identified over 300 factors that impact
stock returns. Although association rule mining does
not limit the number of return determinants that can
be included in the study, we considered thirty-seven
return determinants that are considered important in
fundamental analysis i.e., accounting data, which are
considered strong predictors of stock prices. We did not
consider technical indicators because our primary intent
was to mine associations between factors and returns for
longer holding periods.

Data
For this study, we have taken data from companies
listed on the National Stock Exchange of India (NSE)
and Bombay Stock Exchange (BSE). The data source
was “Refinitiv Datastream”. The thirty-seven return
determinants considered for this study are listed in
Appendix (Table 1).

We considered monthly investments from January 2002
to December 2012, with investments made on the first of
every month. This created a pool of 74,869 investments
spread over 132 months. We mined association rules
between return determinants and stock returns for holding
periods of one, three and five years.

The market index considered for computing market
returns is NSE Nifty 50.

Based on the above information, a comprehensive
database was created to mine associations rules.

Associations Mined
We used libraries available in R-programming language
to mine the association rules. From the large set of
association rules mined, we considered ten strong
association rules for analysis and they are listed in
Appendix (Table 2).

Interpreting the Association Rules
Consider association rule No. 2 for 3 year holding period
shown in Table 1 below.
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Table 1
Example of Association Mined
LHS (Antecedent) Confidence RHS (Consequent) Support Count Lift
PriceBySalesPerSharelT1,
TTMDbyWCLT2, . .
T5ROICGT12, 75.2% n3YrRtn_GTNSE 50 1.1% 848 1.81
T33CFbyAssets

Source: Compiled by the authors.

‘LHS’ (Left Hand Side) in the above table is the ‘If’ part
of the ‘If-Then’ statement of the association rule.

‘RHS’ (Right Hand Side) in the above table is the “Then’
part of the ‘If-Then’ statement of the association rule.

The confidence column is the confidence of the
association rule.

Let us interpret this association rule — it says:

“If, for a stock:

« The “price divided by the sales-per-share is less
than 17, AND “Debt by Working capital is less than 27,
AND Return on Invested Capital has consistently been
above 12% in the last 5 years’ AND it has very high “Cash
Flow by Assets” (in top 33 percentile)

Then

There is an 75.2% chance that the “3 years returns” from
investing in that stock will be greater than the “3 years index
returns” for the same holding period.

The above “If-then” statement is based on the first
three columns of the association rule.

We can also see that this association rule is based
on performance of 848 investments in the investment
database created for this study. The lift value greater than
one (1.81) confirms that this is a strong association rule
and not a chance occurrence.

Based on the rules considered for analysis in this study,
we can make the following observations:

 Index-beating returns can be achieved by picking
stocks based on different return determinants in
different combinations. For example, in association
rule number 1, we see that investment in stocks with
certain return determinants (mentioned in the “If” part
of the rule) have a high probability of yielding market-
beating returns. Association rule No. 2 has a completely
different combination of return determinants with a high
probability of index-beating returns. This implies that
there are multiple ways to achieve market-beating returns
and raises questions about the validity of the quest for a
single asset pricing model based on a fixed set of factors.

« There are no strong association rules for a 1-year
holding period (confidence lower than 70%).

« In almost all cases, we see that the confidence
of the association is comparatively higher for
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a 5-year holding period. This implies that for
smaller holding periods, it is difficult to find
strong associations between return determinants
and market-beating returns. However, for longer
holding periods (three to five years), we find strong
association rules between return determinants and
market-beating returns.

Key Return Determinants
From all the strong associations mined and tabulated
in Appendix (Table 2), we listed return determinants
that appear most frequently in these association rules.
We consider these factors as key return determinants —
factors key for predicting index-beating stock returns.
The key return determinants are listed below:

1) T33 T5AvgSalesByT5AvgAssets: “Average of
past five-years of sales by average of past five-years of
assets” is in top 33 percentile among all the investment
opportunities considered.

2) T5RoICGT12: For every year in the last 5 years,
the Return on Invested Capital was greater than 12%.

3) T33CFbyAssets: Cash flow by assets is in the
top 33 percentile among all investment opportunities
considered. (Cash flow = earnings + depreciation).

4) T5SalesGrowthGT1.05: Last five-years year-on-
year sales growth is more than 5%.

5) T5BVGrowthGT1: Each year in the last 5 years,
year-on-year growth in Book Value is greater than 1.

6) TTMDbyWCLT2: Debt by Working Capital is less
than 2.

7) TTMDERatioLE 1: D/E Ratio is less than or equal
to 1.

8) T33SalesByRcvbl: Sales by Accounts Receivables
is in the top 33 percentile among all the investment
opportunities considered.

The above factors and their strong association with
market-beating returns convey that if the stock you
are investing in has a certain combination of the above
factors, then there is a very good probability that such an
investment will yield market-beating returns for holding
periods ranging between one and five years. The right
combination of the above factors for market-beating
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returns can be seen in the LHS of the association rules
listed in Appendix (Table 2).

The above key return determinants give some
interesting insights:

o The first 3 metrics emphasize the importance
of capital efficiency. Firms that deploy capital more
efficiently than their peers show better results, which is
reflected in the index-beating returns from investment
in those stocks.

o The next 2 metrics emphasize growth and this is
important for a growing economy like India.

o The next 2 metrics underscore the need for limiting
the “debt” of the company to reasonable levels.

VALIDATING THE ASSOCIATIONS MINED
We have tested the associations mined in two different
ways as described below:

1. Using an out-of-sample data set, we compute the
risk of “association rule portfolios” and compare the
risk-return of these portfolios with the market returns.

2. The second validation of the association rules
was to check the performance of these association rules
when linear regression methods were applied to them.

Risk Adjusted Returns
First, we compute the portfolio risk of association rule
portfolios. For that, we created “association rule portfolio”
for all ten association rules analyzed in this study. The
“association rule portfolio” comprises stocks that meet
the LHS criteria (“If” part) of the association rule.

For constructing association rule portfolios and
computing the portfolio betas, we collected the below
data from “Refinitiv Datastream”:

Data on monthly stock price and return determinants
from Jan-2013 to Dec-2014 for 832 companies listed
on NSE-India and BSE-India. The data set required to
compute the 5-year returns of an investment made in
Dec-14 extends up to Dec-19. So, the period covered in
this study extends up to Dec-19. We did not consider the
period beyond 2019 to ensure that our findings were not
influenced by the uncertain economic period of the 2020
global pandemic.

NSE Nifty-50 (Index) data for the above period to
compute the market returns.

To compute risk-free returns, we consider the 91-day
government treasury bill yield as the risk-free rate.

To compute portfolio beta, we use the following
equation provided by CAPM:

R -R=BR, -R).

We ran OLS regression with dependent variable as
“R,- R/ and independent variable as “R - R to estimate
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portfolio B. The value of the portfolio beta for the portfolios
of each association rule is shown below in Table 2.

As seen in Table 2, portfolio B for every association
rule considered in this study is less than 1, which means
that the association rule portfolios have a lower risk level
than the market risk.

For all ten association rules analyzed here, we
constructed price-weighted portfolios every month
between Jan-13 and Dec-14. This gave 24 portfolios for
each association rule. We compared the portfolio returns
of these 24 portfolios for each association rule with the
index returns for the corresponding holding period.

The performance of these portfolios for different
association rules created at different points in time is
tabulated in Appendix (Table 3). Below are some important
observations:

« For 3-year holding period, for all 10 association
rules and all 24 monthly portfolios, the portfolio returns
are greater than the index returns — at lower risk than
the market.

« For 5-year holding period, in 9 of the 10 association
rules, the portfolio returns for all 24 monthly portfolios
were greater than the index returns. For one association
rule (association rule No. 2), returns of one of the
24 portfolios is lower than the index returns — which is
a very small percentage of failure of the association rule.

o The association rules considered here are not
strong for 1-year holding period. However, we analyzed
portfolio returns for 1-year holding period for all ten
association rule portfolios. We find that in this case as
well, in 67% or more cases, portfolio returns are higher
than index returns. Therefore, the association rules
performed reasonably well even when they were not very
strong.

Association Rules and Regression

To verify performance of association rules in the
regression model, we used the LOGIT model because
both the antecedent and consequent of the association
rules are binary in nature. For the LOGIT regression, we
consider the antecedent(s) of the association rule as the
independent variables and the consequent part of the
association rule as the dependent variable.

We find that the parameters are statistically significant
for eight of the ten rules being analyzed. These rules also
passed the following model consistency tests:

o Likelihood ratio test

o Wald Test

« Variance Inflation Factor Test

This outcome of the logit regression when applied to
the association rules raises an interesting question. Does
the real value of a return determinant matter in driving
the performance of stock returns relative to the index? Or
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Table 2
Portfolio Beta for Different Association Rule
Portfolios
Association Rule Portfolio | Portfolio Beta
Rule 1 0.94
Rule 2 0.89
Rule 3 0.888
Rule 4 0.91
Rule 5 0.93
Rule 6 0.89
Rule 7 0.92
Rule 8 0.97
Rule 9 0.81
Rule 10 0.85

Source: Compiled by the author.

is the value of the return determinant above or below a
certain threshold more important in determining the stock
performance? For e.g.— does the actual value of Price /
Sales matter, or is its value above or below the threshold
of 1 more important in determining the stock’s relative
performance?

CONCLUSION
We began this research by looking for answers to a few
questions related to asset pricing: In a pile of over 300
potential return determinants, is there a smaller set of
return determinants that can be a stronger predictor of

stock returns? Is there a way to uncover that set of key
return determinants?

This study has largely been able to answer these
questions. Takeaways from this study are as follows:

1. Using association mining method, from a pool
of 37 return determinants, we were able to extract a
smaller set of 8 return determinants that are seen most
frequently in investments with market-beating returns.
These return determinants are:

a. Past 5 years Y-O-Y sales growth greater than 5%;

b. High value of Sales/Account Receivables;

c. High value of ‘5 years average of sales/5 years
average of assets’;

d. Debt/ Working Capital less than 2;

e. Debt/Equity less than 1;

f. Past 5 years RolC greater than 12%;

g. Year-on-year positive increase in book value;

h. High value of ratio “Cash Flow / Assets”.

2. In an out-of-sample data set, portfolios created
from these association rules have portfolio “beta” less
than one and provide returns that beat the market
returns by a significant margin for all holding periods.

3. Portfolio managers can use the association
mining process to identify strong associations between
the factors of their choice and index-beating returns.

4. Finally, when we applied the LOGIT model to
the association rules, we found that the coefficients
were statistically significant for eight out of the ten
association rules analyzed.

Data Availability
The data supporting the findings of this study are
available in the general public repository “Figshare” at
DOI: https://doi.org/10.6084/m9.figshare.21399549
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APPENDIX

Table 1

List of Return Determinants Considered in this Study

. Variable name used in this Brief Explanation of variable-all variables are binary
No. Return Determinant
paper (Y/N)
« » . o -
1 PAT Margins > 8% TSPATMarginsGT8 Is the "Profit After Tax” margin > 8% in each of the last
5 years?
7 PAT Margins > 10% TSPATMarginsGT10 Is the “Profit After Tax” margin > 10% in each of the
last 5 years?
3 EPS Growth TSEPSGrowthGT1 In ea'ch of 'Ehe last 5 Years, is EPS in year N’ > EPS in
year N — 17
4 Sales Growth T5SalesGrowthGT1 In eahch of t,he last 5 Years, is Sales in year N > sales in
year N —17
5 Sales Growth T5SalesGrowthGT1.05 In each of th(? last 5 Years, is Sales of year N divided by
Sales of year'N — 1"> 1.05?
6 P/Sales PriceBySalesPerSharelT1 Is Price divided by latest Sales per Share < 1?
7 FCFF 5 FGFRPosiive Is Free Cash flow to the firm > 0 each year in last 5
Years?
In each of the last 5 Years, Book Value in year
8 Book Value Growth T5BVGrowthGT1 N been > Book Value in year N — 17
9 P/BV PriceByTTMBVLE 1 Is Price/ Book Value per Share <= 1?
10 | DebtWorking- TTMDbyWCLT2 Is Debt/Working Capital < 2?
Capital
11 D/E Ratio TTMDERatioLE 1 Is Debt/Equity <= 1?
12 P/E Ratio PERatioLE 10 Is Price/EPS <= 10?
13 PE Ratio/EPS Growth | TTMPEGLE 1 !s Price/EPS ratio divided by EPS growth
in Percent <= 1?
14 | Remnoninvested | ropcr1) In each of the last 5 Years, is RolC > 12%?
Capital (ROIC) ’ >
Return on Invested .
15 . T5RolCGT15 In each of the last 5 Years, is RolC > 15%?
Capital
Is ThumbRule value >= than 0.25?
16 (EEPPSS/_PD;SD;;\//F;; ThumbRuleGE 0.25 ThumbRaule = (EPS/Price) + (Div. per Share / Price) +
((EPS — Div. per Share) / Book Value per Share)
17 Dividend Vield T33AvgT3DY !s Dividend yield in thg top 33.percent|le amongst all
investment opportunities considered?
18 EBIT/ EV T33TTMEBITbYEV !s EBIT/EV in the top '3'3 perceqtlle amongst all
investment opportunities considered?
Is Gross Profit divided by Total Assets in top
19 Gross Profit/Assets T33TTM_GrProfitByAssets 33 percentile amongst all the investment
opportunities considered?
Is EBIT by Total Assets in the top 33 percentile
20 EBIT/ Assets T35TTM EBITByAssets amongst all the investment opportunities considered?
Is Cash Flow/Price in the top 33 percentile amongst all
21 CF / Price T33TTM_CFperShareByPrice the investment opportunities considered?
(Cash Flow = Earnings + Depreciation)
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Table 1 (continued)

. Variable name used in this Brief Explanation of variable-all variables are binary
No. Return Determinant
paper (Y/N)
Is Cash Flow/Assets in the top 33 percentile amongst
22 CF/ Assets T33CFbyAssets all the investment opportunities considered?
Is Free Cash Flow to the Firm / Assets in the
23 FCFF / Assets T33FCFFbyAssets top 33 percentile amongst all the investment
opportunities considered?
Is Sales / Cash in the top 33 percentile amongst all
24 Sales / Cash T335alesByCash the investment opportunities considered?
Sales / Ac- Is Sales / Accounts Receivables in the top
25 . T33SalesByRcvbl 33 percentile amongst all the investment
Receivables . .
opportunities considered?
Is Sales / Total Inventory in the top 33 percentile
26 Sales /Inventory T335alesBylnventory amongst all the investment opportunities considered?
Is Debt / Cash Flow in the Bottom 33 percentile
27 RERp I 0: amongst all the investment opportunities considered?
78 Working-Capital / B 33TTM_WCbySales Is Working Capltgl/Sales in the Bottor.n.33 percgntlle
Sales amongst all the investment opportunities considered?
% Change in Sales > Is percent change in sales over previous
29 % Change in pcChglnSalesGTpcChglninvtry P 9 . P .
year > percent change in inventory over previous year?
Inventory
% Change in Sales > Is percent change in sales over previous
30 % Change in TF_ChglInSalesGTRcvbls year > percent change in receivables over previous
Receivables year?
Year-on-Year Asset Is year on year asset growth in the bottom 33
31 B 33_AssetGrowthYoY percentile amongst all the investment opportunities
Growth .
considered?
Is average of past 5 years of return on assets in
32 Return on Assets T33_T5AvgRoA the top 33 percentile amongst all the investment
opportunities considered?
133 Is average of past 5 years of sales divided by average
33 Sales / Assets - of past 5 years of assets in the top 33 percentile
ToAvgSalesByT5AvgAssets amongst all the investment opportunities considered?
Is average of past 5 years of RoE in the top
34 Return on Equity T33_T5AvgRoE 33 percentile amongst all the investment
opportunities considered?
Is average of past 5 years of PAT margins in the top
35 PAT Margins T33_T5AvgPATMargins 33 percentile amongst all the investment
opportunities considered?
36 E /P Ratio T33TTM_EPRatio Is EPS / Price in the top 3.3.percent.|le amongst all
the investment opportunities considered?
Is average of past 5 years of RolC in the top
37 Retgrn on Invested T33_T5AvgRolC 33 percentile amongst all the investment
Capital o\ .
opportunities considered?

Source: Compiled by the author.
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List of Strong Association Rules Mined in India & Analyzed

Table 2

Rule 1
5YearReturns >
NSE 50 0.012 0.78 18 933
T5SalesGrowthGT1.05, T5SRoICGT12, T33SalesByRevbl -
3YearReturns >
NSE 50 0.012 0.75 18 895
Rule 2
ARG > 0011 075 18 | 848
PriceBySalesPerShareLT1, TTMDbyWCLT2, NSE 50
T5RolCGT12, T.7>.7)CFbyASSEtS SYearReturns
NSE 50 0011 0.72 16 807
Rule 3
>YearReturns > 0013 0.77 18 | 1001
T5SalesGrowthGT1.05, TTMDbyWCLT2, NSE 50
T33SalesByRcvbl, T33_T5AvgSalesByT5AvgAssets
SNEEITRGTS > 0012 07 17 | 913
NSE 50
Rule 4
5YearReturns >
T5SalesGrowthGT1.05, T3BVGrowthGT1, NSE 50 0.011 0.78 L
T33SalesByRcvbl, T33_T5AvgRoA, T33_
T5AvgSalesByT5AvgAssets 3YearReturns > 0.011 0.73 1.8 796
NSE 50 ' ' ‘
Rule 5
5YearReturns >
T5SalesGrowthGT1.05, T3BVGrowthGT1, NSE 50 0.014 0.78 18 | 1051
TTMDERatioLE 1, T33SalesByRcvbl, T33_
T5AvgSalesByT5AvgAssets SYearReturns > 0.013 0.73 1.8 976
NSE 50 : : '
Rule 6
2 el - 0011 076 18 | 847
PriceBySalesPerShareLT1, TTMDbyWCLT2, NSE 50
TTMDERatioLE 1, TSRoICGT12, T33CFbyAssets
>YearReturns > 0011 0.72 17 | 806
NSE 50
Rule 7
;zeEa;%et“mS > 0011 078 18 | 850
T5SalesGrowthGT1.05, T3BVGrowthGT1,
TTMDbyWCLT2, T33TTM_GrProfitByAssets,
T33SalesByRcvbl e
earreturns >
NSE 50 0.011 0.72 17 | 784
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Table 2 (continued)

Rule 8
5YearReturns >
T5SalesGrowthGT1.05, T33CFbyAssets, NSE 50 0.013 0.77 18 | 944
T33SalesByRcvbl, TF_ChgInSalesGTRcvbls, T33_
T5AvgSalesByT5AvgAssets 5YearReturns > 0012 07 17 863
NSE 50 ' ’ '
Rule 9
o YearReturns > 0.013 077 18 | 978
T5SalesGrowthGT1.05, TTMDbyWCLT2, NSE 50
T33SalesByRcvbl, T33_T5AvgRoE, T33_T5AvgRolC
SYearReturns > 0012 07 17 | 897
NSE 50
Rule 10
5YearReturns >
T5PATMarginsGT8, T5SalesGrowthGT1, NSE 50 0.012 0.7 17| 874
TTMDERatioLE 1, T33TTM_EBITByAssets, T33_
T5AvgSalesByT5AvgAssets 5YearReturns > 0012 07 138 859
NSE 50 ' ’ '
Source: Compiled by the author.
Table 3

Comparison of Association-Rule-Portfolio Returns’ and ‘Index Returns’ for the Corresponding Holding
Period (Out-of-Sample Data Set)

Holding Period
1 Year 3 Years 5 Years
Np = Number of association rule Portfolios created at different point in time 24 24 24
Number: Rp > Rm = Number of portfolios with returns > index returns 18 24 24
% Rp > Rm = Percent of association rule portfolios with returns > index returns 75% 100% 100%
Avg. Rp 24.7% 14.8% 16.1%
Avg Mkt Rtn: Rm 17.3% 9.9% 10.6%

Holding Period

1 Year 3 Years 5 Years
Np 24 24 24
Number: Rp > Rm 21 24 23
% Rp > Rm 88% 100% 96%
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Table 3 (continued)
Avg Rp 47.7% 34.6% 24.1%
Avg Mkt Rtn: Rm 17.3% 9.9% 10.6%

Holding Period

1 Year 3 Years 5 Years
Np 24 24 24
Number: Rp > Rm 17 24 24
% Rp > Rm 71% 100% 100%
Avg Rp 34.5% 21.2% 19.7%
Avg Mkt Rtn: Rm 17.3% 9.9% 10.6%

Holding Period
1 Year 3 Years 5 Years
Np 24 24 24
Number: Rp > Rm 18 24 24
% Rp > Rm 75% 100% 100%
Avg Rp 34.8% 20.6% 19.9%
Avg Mkt Rtn: Rm 17.3% 9.9% 10.6%

Holding Period

1 Year 3 Years 5 Years
Np 24 24 24
Number: Rp > Rm 19 24 24
% Rp > Rm 79% 100% 100%
Avg Rp 36.6% 22.6% 20.4%
Avg Mkt Rtn: Rm 17.3% 9.9% 10.6%

Holding Period
1 Year 3 Years 5 Years
Np 24 24 24
Number: Rp > Rm 21 24 24
% Rp > Rm 88% 100% 100%
Avg Rp 47.7% 34.6% 24.1%
Avg Mkt Rtn: Rm 17.3% 9.9% 10.6%
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Table 3 (continued)

Holding Period

1 Year 3 Years 5 Years
Np 24 24 24
Number: Rp > Rm 17 24 24
% Rp > Rm 71% 100% 100%
Avg Rp 30.1% 17.8% 17.3%
Avg Mkt Rtn: Rm 17.3% 9.9% 10.6%

Holding Period

1 Year 3 Years 5 Years
Np 24 24 24
Number: Rp > Rm 23 24 24
% Rp > Rm 96% 100% 100%
Avg Rp 40.1% 25.4% 21.3%
Avg Mkt Rtn: Rm 17.3% 9.9% 10.6%

Holding Period

1 Year 3 Years 5 Years
Np 24 24 24
Number: Rp > Rm 16 24 24
% Rp > Rm 67% 100% 100%
Avg Rp 27.4% 17.2% 17.1%
Avg Mkt Rtn: Rm 17.3% 9.9% 10.6%

Holding Period

1 Year 3 Years 5 Years
Np 24 24 24
Number: Rp > Rm 17 24 24
% Rp > Rm 71% 100% 100%
Avg Rp 23.2% 13.9% 14.2%
Avg Mkt Rtn: Rm 17.3% 9.9% 10.6%
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AHHOTAUMA

Bcnbilwka naHaemMum HaHecna oLy TUMBIV Yaap MO MMPOBOM 3KOHOMMKE, B YAaCTHOCTM, BbI3BaB Konnanc GOoHA0BbIX PbIHKOB. bonb-
LUMHCTBO CTPaH NPUHSNKM MePbl MO CAEPXKMBAHMIO KOPOHABMPYCA, CBS3aHHbIE C OrpaHMyeHnemM MobunbHocTv ntoaei. OgHUMK 13
OCHOBHbIX NMOCTPAAABLUMX OT TaKMX AENCTBUI CTanu aBuakoMnaHum. C LIeNbo 13yYeHUs BANSHUS NPSAMbIX U KOCBEHHbIX 3P deKToB
NaHAEMUM Mbl MPOBENU UCCIEA0BAHWE AOAMO- U KPATKOCPOUHbIX (HaKTOPOB, BAMSIOLLMX HA BONATUIBHOCTb CTOMMOCTU aKLmi
aBMAKOMMaHWM, @ MMEHHO: PAaCNpPOCTPaHEHUE KOPOHABMPYCA, BHUMAHUE B COLICETAX K HEMY, BaKLIMHAM MPOTMB KOPOHaBMpyca
M OrpaHUuUTENbHBIM MepaM B CBA3M Nanaemueint. Mpumensanace mogens ARDL ¢ oueHkamm MG 1 PMG nocne npeagsapuTenbHbix
TECTOB Ha CTALMOHAPHOCTb A UCCNIEA0BAHMS aKLUMIA aBUAKOMMAHWI PAa3BUTbIX U PA3BMBAIOLLMXCS CTPaH B NEPUOL HAaUBOMbLIMX
NPOTUBOKOBUAHBIX OrpaHuyeHuii ¢ 23 mapta 2020 no 23 mapta 2021 . Mbl npuwwnm K cneayoLimMm BbiBoaam. Bo-nepsbix, ysenu-
yeHwue 3abonesaemoctn COVID-19 n cMepTHOCTM OT HEero CONMpPOBOXAANOCh KPAaTKOCPOYHbIM POCTOM BOMATUABHOCTM CTOMMOCTU
aKLUMM aBrakoMnaHui. Bo-BTopbix, pocT BHUMaHws B Twitter kK orpaHuunTensHbiM MepaM B csizn ¢ COVID-19 u BakumHaM NnpoTus
HEero ConpoBOXAA/CS KPATKOCPOUHbIM YBENMYEHWUEM BOMATUABHOCTU CTOMMOCTM aKLMIA aBUaKOMMAHWN. B-TpeTbux, yBennyeHue
BHUMaHUs B Google K orpaHM4eHMsIM B aBMAKOMMAHUSX COMPOBOXAAN0Ch JONTOCPOYHbIMK 3PEKTaMM poCTa BONATUNbHOCTH
aKkumid. MonyyeHHble HaMK pe3ynbTaThl AEMOHCTPUPYIOT, YTO B YCIOBUSIX PACNpOCTPAHEHWS UHTEPHETA M COLMANbHBIX CETEN NaH-
[leM1s 0Ka3blBasa He TONbKO NPsSIMOe BO3AeNCTBME Ha (DOHLOBbIE PbIHKM MOCPEACTBOM BAUSHUS HA AETEPMUHAHTbI MOLENM KO-
HoMuyeckoro pocta Conoy, HO M KOCBEHHOE BO3AENCTBUE Yepe3 COLMANbHbIE CETU U MHTEPHET HA NOBeAEHWE MHBECTOPOB MyTEM
(hopMMpOBaHUS Y HUX CTpaxa U UCTEPUM.

Knroueswie cnosa: COVID-19; BakumHbl; orpaHmyerms; BHMMaHme k COVID-19; BHMMaHMe K BaKLMHaM; BHUMaHMWE K Orpa-
HuyeHuaMm; Twitter; Google Trends; BonaTUNbHOCTb akuUmiA; aBuakomnanmu; ARDL; MG; PMG

Ana yumuposarus: Henn A.H., Ixypaesa 3.®. BansHue coumanbHbix ceteid u Google Ha poHA0BbIe PbIHKM B NEPUOA, NAaHAEMUU:
Keic aBMakoMnaHuii. uHaHcel: meopus u npakmuka. 2023;27(5):128-139.D0I: 10.26794/2587-5671-2023-27-5-128-139

ORIGINAL PAPER

Impact of Social Media and Google on Stock Markets
During a Pandemic: The Case of an Airline

A.N. Nepp?, Z.F. Dzhuraeva®
3 Ural Federal University named after the first President of Russia B.N. Yeltsin, Ekaterinburg, Russia;
2 Ural Institute of Management, Branch of RANEPA, Ekaterinburg, Russia

ABSTRACT
The outbreak of the pandemic has dealt a tangible blow to the global economy, in particular by causing the collapse of stock
markets. Most countries have taken measures to contain the coronavirus related to the restriction of human mobility. One of the
main victims of such actions were airlines. In order to examine the direct and indirect effects of the pandemic, we investigated
the long- and short-term effects on airline stock price volatility of the spread of coronavirus, social media attention to it, the
vaccines against coronavirus and restrictive measures in relation to the pandemic. The ARDL model with MG and PMG estimates
was applied after the preliminary stability tests for airlines in developed and developing countries. We analyzed the period
of the greatest anti-COVID restrictions from 23 March 2020 to 23 March 2021. We reached the following conclusions. Firstly,
the increase in the number of cases and deaths from COVID-19 was accompanied by a short-term increase in the volatility of
airline stock prices. Secondly, Twitter’s increased focus on COVID-19-related restrictive measures and vaccines against it was
accompanied by a short-term increase in airline stock price volatility. Thirdly, the increasing attention at Google on airline
restrictions has been accompanied by the long-term effects of rising stock volatility. Our results demonstrate that with the
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spread of the Internet and social media, the impact of the pandemic on stock markets occurs not only through direct effects
on the determinants of Solow’s economic growth model, but also through indirect effects of social media and the Internet on
investor behavior through the formation of fear and hysteria in them.

Keywords: COVID-19; vaccines; restrictions; attention to COVID-19; attention to vaccines; attention to restrictions;
Twitter; Google Trends; stock volatility; airlines; ARDL; MG; PMG
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BBEOEHUE

Imobanusanys ¥ B3aMMO3aBUCUMOCTb SKOHOMUKHU
CTPaH CIOCO6CTBOBAIY YBETMUYEHNIO HETATUBHBIX T10-
cnenctBuit COVID-19. PacTtyiiee umciio 3a601eBIINX
3aCTaBWIO NIPaBUTENbCTBA CTPAH IPUHSTH MephI 110
OTpaHMUYEHMI0 MOOVIIBHOCTY JIFOZIe, YTO HapYIINIIO
IIETIOYKY TIOCTABOK M YBEIMUMIIO 6e3paboTUIly U UH-
¢bmsuio [1], cHM3MIO 06BeMbI TOproBau u BBII [2].
KopoHaBupyc okasan CuIbHOe HeraTMBHOE BIMSIHUE
Ha GMHAHCOBBIE PHIHKY, YBETUYWII BOJATWIBHOCTD Ha
(hoHIOBBIX [3] ¥ BAIOTHBIX PhIHKAX [4].

MepbI 10 3aKPBITHIO IPaHMNLL Y OTPAHMYEHIIO MOOITh-
HOCTY JIIOZIelt OTpasWIACh Ha UHAYCTPUY TypU3Ma 1 JKkeja-
HUN JTI0ZelA Ty TelllecTBOBaTb, CIIPOBOLIMPOBA/IM CHIDKEeHNe
MaCcCaKMPOIIOTOKA aBMaKOMITaHWIA, CAEIaB X OGHUMM
113 OCHOBHBIX ITOCTpafaBuX [5, 6]. B 2020 r. 11eHbI Ha
aKUMY aBMaKOMIIaHMIA yIIaIy IIpY 3HAaYUTE/IbHOM YBeJIN-
YeHNM BOJIAaTUIIbHOCTH [7]. BCrizieckut BOMaTUIBHOCTY He
BCera COBITafaM ¢ IMMKOM 3aboneBaemoctyt COVID-19,
COOTBETCTBYS IPY 3TOM nuKam BHUMaHusi K COVID-19
B COLIMA/IBHBIX CeTSIX (puc. 1—4), 4To CTaIo 7151 HaC OCHO-
BaHMEM MPeJIIONIOKNUTh HaIMUMe MexaH3Ma KOCBEHHOTO
BJIVSIHVSI TAaHAEMMUYM Ha PhIHOK ITOCPEICTBOM UCTEPUM
U Xaiirna BOKPYT KOpOHaBMpyca. DTO MPeaTionoXKeHe
CTaJI0 MOTHBALIMEN [IJIS1 Hallleil paboThl.

B ycioBusix pasBuTus MHTepHeTa GyHKUIMOHUPO-
BaHIe COLIMATbHBIX CeTel Bce 601ee COOTBETCTBYET
3aKOHAaM TOJIIBI [§, 9], 1J151 KOTOPOA B YCIIOBMSIX BHELITHUX
IIIOKOB XapakTepHbl 3¢ dexTs! Xaiimna [10]. OrmacHoCTb
TakuX 3(PPeKTOB COCTOUT, C OMHOI CTOPOHBI, B BO3MOXK-
HOCTU MPOSIBJIEHMSI MacCOBO uctepuu [11], B y10BMsIX
KOTOPOIJ4 1e/ICTBUSI yIaCTHMKOB PbIHKA OTKIIOHSIIOTCS
OT paumnoHanbHbIX [12]. C gpyroit cTopoHbl, addex-
ThI Xalilla ¥ UCTEPUU MOTYT ObITh CIIPOBOILIMPOBAHbI
VICKYCCTBEHHO B MHTEPeCaXx y3KOJ IPYIIIIbl yYaCTHMKOB
pbIHKA. OMHMM 13 IPYMEPOB MOTYT BBICTYIIATh aKLIUU
Tesla, Ha CTOMMOCTD ¥ BOJATUMIIBHOCTb KOTOPBIX OKa-
3BIBAIOT 3HAUNTEIBHOE BIMSHIME COOOIIeHMs moHa
Macka B Twitter [13].

C 1esnblo BbISIB/IEHMS MeXaHM3Ma MPSIMbIX Y KOCBEH-
HBIX 3((PEKTOB MbI MCCIEIOBAIN BIMSIHYE Ha aKLIU
aBMaxkomMmaHmit 3a6onesaemocti COVID-19 1 cmepTHO-
CTY OT HEer0, BHMMAaHUSI B COLMAIBHBIX CETSIX K KODOHABU-
pycy, BakiyHaM npotus COVID-19 1 orpaHMYNTETbHBIM
MepaM B CBSI3U C TIAHAEeMUeli B IIepUOJT, HauOOIbIINX
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NPOTUBOKOBUIAHBIX orpaHmueHui ¢ 23.03.2020 o
23.03.2021. MbI Takoke M3y4n/ii BO3IEICTBYE 3aIIPOCOB
B Google 06 orpaHMYEHUSX B aBUAKOMITAHUSIX. BbIIN
paccMOTpeHbl akuyyM 16 aBuakoMIaHuii B pa3BUTHIX
CTpaHax U B Pa3BUBAIOLIUXCS.

MpbI onupaemcsi Ha TEOPUM TICUXOIOTUY TONMEI [§]
¥ TTOBeJieHYeCKyX (MHAHCOB [12], a MUMEHHO Ha M3MeHe-
Hlie PalIOHAIbHOCTY TIOBeIeHNST yUaCTHMKOB PIHKOB
TI07, BAVISTHMEM pacIIpOCTpaHEeHMSI CTpaxa U UCTEPUNA
B YUIOBVSIX BHEIIHETO 1IoKa [11]. Mbl ipumMeHsieM Mozelb
ARDL c oienkamut MG 1 PMG niocsie ripeBapuUTeIbHbBIX
TEeCTOB Ha CTAl[MMIOHAPHOCTb.

HoBusHa Harrero uccienoBaHms 06ycaoBIeHa TeM,
YTO MbI BBISIBUWIM Ha/IM4uye KOCBeHHbBIX 3(D(PeKTOB maH-
JleMy11 KOpOHaBMpyca MpY U3y4yeHUM KOPIOPaTUBHBIX
JAHHBIX O CTOMMOCTY aKLIMii Ha IpMMepe aBMaKOMITaHWiA.
OCHOBHOIJ BKJIaJI, Hallleii paboThI 3aKIF0YAETCS B TOM, UTO
MbI J0OKa3aJiv 3HAUMMOCTD B YCTIOBUSIX PACIIPOCTpaHEeHMST
MHTEpHEeTa U COIMAIbHBIX ceTeli MexaHu3Ma KOCBEeH-
HOTO BO3/IeiiCTBMS TTaHIeMMM Ha aKIMY KOMITaHU
MOCPeACTBOM BIIMSIHYS Ha TTOBeLeHNE HBECTOPOB Yepes
opmupoBaHme y HUX cTpaxa U UCTEPUM.

Haymmume 3¢hdeKkToB cO CTOPOHBI HOBBIX MeI1a, YTO
Mbl IPOJIEMOHCTPUPYEM B XOfie Halllero MCcC/IefoBaHusl,
OTKPbIBAeT BO3MOKHOCTY BO3/I€/CTBMSI HA PHIHKU B MH-
Tepecax y3KOi TpyMIibl yUaCTHUKOB pPbIHKA. B Takmx
YCJIOBUSIX BO3HMKAET HEOOXOAVMOCTb KOHTPOJISI CO CTO-
POHBI PMHAHCOBBIX PETY/SITOPOB C 1EMbI0 MUHUMMU3ALUN
BO3MOKHBIX HEraTUBHBIX 3(hdeKkToB. Pabora opraHmuso-
BaHa CIeAyIoNMM 06pa3oM. B pasmese 2 pUBOIUTCS
TEOPETUKO-METOAO0IOTNYECKOe 0O0CHOBAHME KOCBEH-
Horo Bo3aeiicTBust COVID-19 Ha ¢pMHAHCOBbIE PBIHKIN.
B paspese 3 npencrasiieHbl JaHHbBIE M METOL 00T U
uccenoBanvist. B paszesie 4 06Cy>KIA0TCS SMITMPUYECKIE
pe3ysbTaThl. B KOHIIe TPMBOASITCS] BbIBOAbI.

OBb30P JIUTEPATYPbDI

Mpsamble 3¢pdekTbl 60nE3HEN ANSA PLIHKOB
OmHOI 13 TeOpeTUUECKUX OCHOB, OOBSICHSIOMIVX BIIN-
sIHVE 3I0POBbSI M, COOTBETCTBEHHO, 60Ie3Hei Ha hu-
HAHCOBBIE PBIHKU, SIBJISIETCS] MOJEe/Ib SKOHOMUUECKO-
ro pocra [14], B COOTBETCTBUM C KOTOPOIA K MPSIMOMY
BO3/IeicTBMIO 60/Ie3Hel OTHeceM BIMSIHME Ha CIIPOC,
06beM ITPOVU3BOACTBA, BeJIMUMHY HAKOIIEHWI 1 MHBe-
CTULINIA.
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Puc.1/Fig. 1. BonaTunbHOCTb aKUMi1 aBUAKOMNaHKM B pa3BUTbiX cTpaHax / Volatility of Airline Stocks in
Developed Countries

McmouHuk / Source: coctaBneHo aBTopamu / Compiled by the authors.

Mpumedarue / Note: [n stock volatility, — norapudpmmyeckas noxoaHoctb; USA_Xal, USA_UAL — asuakomnaum CLUA; GBR_EzjL,
GBR_Gmaal — aBnakomnanuu Benukobputanuu; DEU_LHA, DEU_32af — aBuakomnanum lfepmanun; FRA_Afpa, FRA_Mlaaepa — aBuakom-
nanum Opauuum / In stock volatility, — the logarithmic returns calculated based on the closing prices of the stock at time t and
t — 1; USA_Xal, USA_UAL — USA airline; GBR_Ezjl, GBR_Gmaal — UK airline; DEU_LHA, DEU_32af — Germany airline; FRA_Afpa, FRA_
Mlaaepa — France airline.
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Puc. 2 / Fig. 2. BonaTunbHOCTb akuuii aBUakoOMnaHui B passuBarowmxca crpaHax / Volatility of Airline
Stocks in Developing Countries

McmoyHuk / Source: coctasneHo astopamu / Compiled by the author.

Mpumeyarue / Note: In stock volatility, — norapudmmueckas goxogHocts; IND_Indigo, IND_Spicejetbo — aBuakomnaxum Mnamu;
BRA_Azul, BRA_Gol — aBuakomnanuum bpasunuu; TUR_Pgsusis, TUR_Thyaois — aBuakomnanun Typumm; RUS_Aflt — Aeroflot, RUS_
Utarme — aBuakomnanmm Poccun / In stock volatilityit — the logarithmic returns calculated based on the closing prices of the stock
at time tand t — 1; IND_Indigo, IND_Spicejetbo — India’s airline; BRA_Azul, BRA_Gol — Brazilian airline; TUR_Pgsusis. TUR_Thyaois —
Turkey airline; RUS_Aflt — Aeroflot, RUS_Utarme — Russian airline.

130 ® GOUHAHCbI: TEOPUS U NPAKTUKA € T.27, N25°2023 ¢ FINANCETP.FA.RU



A.H. Henn, 3.0. Ixypaesa

35000000 600000
30000000 500000
25000000

400000

g = 20000000 P

3z 300000 B, 2,

| (INS)

_z _lIg

£ 2 15000000 LS

200000
10000000
5000000 100000
0 0

exegHeBHble AaHHble ¢ 23.03.2020 no 23.03.2021

R ttl_case e= e tt]_dths

Puc. 3 / Fig. 3. KonnuecTBo BbisIBNEHHbIX 3a60/1€BLUMX KOPOHABMPYCOM M KONUYECTBO CMEpTei OT Hero /
The Number of Confirmed Coronavirus Cases and Deaths

McmoyHuk / Source: coctaBneHo astopamu / Compiled by the authors.

Mpumeyarue / Note: ttl_case — KO/MMYECTBO BbISIBNIEHHbIX 3360NEeBWWX KOPOHABMPYCOM (HApaCTaloWMM UTOTOM), M/IH Yen./AeHb;
ttl _dths — konnuecTso BbISBNEHHBIX CMepTel OT KOPOHaBMpYCa (HapacTalownM UTOroM), Thic. Yen./aeHb / 1l case — number of
confirmed coronavirus cases (cumulative total), million people/per day; #f/ _dths — number of confirmed coronavirus deaths
(cumulative total), thousand people/per day.
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Puc.4 / Fig. 4. Biumanue B Twitter K pacnpocTpaHeHHI0 KOpOHaBMpYCa, K BakumMHam npotus COVID-19

M OrpaHMYEHUAM B CBA3M C NnaHpemueir” / Attention on Twitter to the Spread of Coronavirus, to Vaccines
Against COVID-19 and Pandemic Restrictions™

McmoyHuk / Source: coctaBneHo astopamu / Compiled by the author.

lMpumeyarue / Note: * KONMYeCTBO pa3 B UCCIeRYyeMbIX CTPaHAX eXeLHEBHO MCMOMb30BaHHbIX C0B B Twitter: «coronavirus», «covid,
«covid19», «pandemic», «corona», «virus», «lockdown», «stay», «home», «mask», «health», «vaccine», «moderna», «pfizer» / * the

» 3

number of times the term is used daily on Twitter in the research countries: ‘coronavirus”,“Covid”, “Covid19’, “pandemic’, ‘corona”, “virus”,

»

“lockdown”, “stay”, “home”, “mask’, “health”, “vaccine”, “moderna”, “pfizer”.
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B Hay4yHOI1 JIMTEepaType CyLeCTBYET OOIbIIOE KO-
YeCTBO SMIMPUIECKUX UCCIIEIOBAHNI C 000CHOBaHMEM
TIPSIMOTO BIMsTHMS Gome3Hedt! [15]. BonesHy IBISIOTCS He
TOJIbKO IPOGJIEMOIA 3IpaBOOXPaHeHNsI, HO U OKa3bIBAalOT
BJIMSIHME Ha 9KOHOMMYeCKuii poct [16, 17]. 3mopoBbe
HacesieHUs SIBJISIETCS OHOM 13 OCHOBHBIX J€TEPMMUHAHT
3KOHOMMYECKOTO Pa3BUTHSI, OHO OKa3bIBAET BO3eENi-
cTBUe Ha (popMIMpOBaHMe UeTIOBEUECKOTO KaruTaia,
Ha MPOAODKUTEIBHOCTD XXU3HH, a CJie[loBaTe/IbHO, Ha
IJIATEbHOCTD ITOTpebaeHus 1 ypoBeHb BBII. CoBpe-
MeHHbIe MCC/IeJOBaHNS NTOWIeNCTBUIT KOPOHABMpyca
MO TBEPKIAIOT BBIBOMIbI O BIUSIHUM GOI€3HEIA.

[Mangemust COVID-19 mpuBesta K pocTy ypoBHsI 6e3pa-
GOTHUIIBI, 3AKPBITHIO AECITKOB MWUTMOHOB ITPEATIPUSITHAI
[18], cHIDKeHMIO TEMITOB S KOHOMMUYECKOT0 pOCTa CTPaH.
BBomyMble orpaHiMYeHus1, a TakKKe cama 3a60/1eBaeMOCTh
TIPUBENMN K NaleHMI0 TIPOV3BOLCTBA, HAPYIIMIN LIETIOYKYI
TIOCTaBOK U YBeMUMUMIN MHISIMI0. OrpaHNYMUTE/bHbIE
Mepbl CITPOBOLIMPOBAIIM POCT HECTAOMIIBHOCTY U YBEJIN-
YyeHMe TOPTOBBIX U3JePKeK, POCT ITPOLIEHTHBIX CTABOK
1 6e3paboTHITy, HEraTMBHO ITOBJIUSUIV HA CEKTOPATHHYIO
TOPTOBJIIO, UTO MaryoHo OTPasmaoCh Ha MPSIMbIX MHO-
CTpaHHbIX MHBeCTULVSIX [19]. BBejeHHbIe OrpaHueHus
TIPUBEJIM K CHVDKEHMIO CIIPOCa Ha BCE BUJIBI ITyTEILeCTBUA,
YTO 000IIIOCH TYPUCTUYECKOI OTpacau Mupa B 6oriee
yem 200 mpp gost. CIIA yosrTka [20]. B coBoKyITHOCTI
TTaHIeMMSI CTIOCOOCTBOBAIA COKPALIEHNIO SKOHOMMKIA.

PaccMoTpeHHass Hamu HaydHas JintepaTtypa Ipe-
OCTaBJIsieT MHOTOUMC/IEHHbBIE TOKa3aTe/lbCTBA MPsi-
MbIX 3(pdekToB mangemMuu. OQHAKO aHAIN3 AUHAMU-
K1 (DOHIOBOT'O PhIHKA (CM. puc. 1, 2) IeMOHCTPUPYET
HECITOCOOHOCTD TIOTHOCTHIO OOBSICHUTD MTOBBIIEHHYTO
BOJIATUIBHOCTD Ha (DOHIOBOM PBIHKE MeXaHM3MaMu
MPSIMOTO BO3/EICTBYS: MMKY BOJMATUIBHOCTY HE COB-
aIal0T C MMKaMy 3a60/1eBaeMOCTY KOPOHABUPYCOM
¥ CMEpPTHOCTHM OT Hero. B To ke BpeMmsi corocTaB/ieHne
MMKOB BOJIATUIbHOCTY CTOMMOCTH aKLMii aBMaKoMIIa-
HUI1 ¢ BHMUMaHMEM B COLIMAJbHOM CeTU K ITaHIeMUM,
BakuyHaMm npotuB COVID-19 u orpaHMunTe/IbHBIM
MepaM B CBSI3U ¢ HUM (CM. puc. 1-4) naeT HamMm OCHOBa-
HMe IIpeArioaraTb HaIM4ye MexaHu3ma KOCBEHHOTO
BO37eNCTBUS NTaHIeMIUM Ha PbIHKMU.

KocBeHHble 3¢ deKkTbl NaHAeMUU: posib MHTEPHETA
U couManbHbIX ceTen
[Ton KOCBeHHBIM BO3[€MCTBMEM MaHIeMUI Ha PIHKU
MbI IOHMMAaeM BJIMSIHME KOPOHaBMPYCa MOCPeICTBOM

! World Bank. The economic impact of the 2014 Ebola epidemic:
short-and medium-term estimates for West Africa. 2014. URL:
https://www.worldbank.org/en/region/afr/publication/the-
economic-impact-of-the-2014-ebola-epidemic-short-and-
medium-term-estimates-for-west-africa (mata o6parieHus:
22.09.2023).
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HaCTPOEHMSI MHBECTOPOB U MPOCTBIX IPaKIaH yepes
CMMU, vHTepHEeT U COoLMaJIbHbIE CETU, POIIb KOTOPBIX
B YUIOBUSIX COBPEMEHHOTO O0IIeCTBa BO3pacTaer.

CpencrBa MaccoBoii MH(OpMALMM BAUSIOT Ha PhIHKA
IIOCPeLICTBOM HOBOCTEN U Telernepenay, BO3eliCTBYIO-
LIMX Ha TICUXOJIOTUYECKOE COCTOSIHME er0 YI4aCTHUKOB.
[ToBbimeHHbIN eccummusm B CMU cTaHOBUTCS TIPY-
YMHOV CHUKeHMSI pbIHOUHBIX 1ieH. HoBocTHBIEe CMU
TpeJiCKa3bIBAIOT CHMKEHME TIOCIeAyIoleli BOMaTHUIb-
HoCTM (DOHIOBOTO PHIHKA, B TO BpeMsI Kak ColMa/ibHbIe
CMHU — pocT BOMaTWIBHOCTY aKkuuii [21].

VHTepHeT-TeXHONIOTMUM CTa/IV YaCTbIO JKU3HMU JTI0f el
U IIMPOKO MCTIONMb3YIOTCS [Is OTpeeieHys ¥ hopmMupo-
BaHMSI IOBeJleHMsI yUaCTHMKOB PbiHKa. Ha HacTpoeHue
MHBECTOPOB BMSIIOT HOBOCTH B MHTepHeT-Menua. [Ipu
pacCMOTpeHUM POV MHTepPHEeTa JIJisi PhIHKOB OT/Ie/b-
HO BBIE/INM COLMabHbIE CETU, KOTOPBIE CITY>KaT He
TOJIBKO KaHaJIOM, [10 KOTOPOMY MHBECTOPBI MOIY4aloT
uHGOopMaIInio, POPMUPYIOIIYIO X PALIMIOHAIbHbIE
OXXUIAHUS, HO ¥ KAHAJIOM, BO3Ie/iCTBYIOIIUM Ha UX
nosenieHue. Vccenysi coluaibHble CeTH, MOXKHO ITPO-
aHaAM3UPOBATh IOBEpIe YIACTHUKOB PbIHKA K aKTUBY,
a TaKke ero MOMNyJSIPHOCTD Cpeayt MHBecTopos [10].
CouanbHble CETU MOTYT BBICTYaTh MHCTPYMEHTOM
MPOTrHO3MPOBaHMs (GOHAOBOIO PhIHKA [5]. BbicOKMit
YPOBEHD MTO3UTUBHOCTH ITyOIMKAIMIA B COIMATbHbIX
ceTsIX IpecKa3biBaeT KPAaTKOCPOUHBINM POCT aKIIMiA,
B TO BpeMsI Kak HeraTuBHbIe HACTPOEHMS MMEIOT JOJIT0-
CPOUHOe oTpuLaTesnbHoe BiysiHue [22]. Ha ocHoBaHuM
roKasaTejieii 06eCIIOKOEHHOCT TI0 Pa3/IMYHbIM TEMaM
B Twitter u Google MOXHO IpefcKa3aTh IBVIKEHME [IEH
Ha akuum [5].

S.V. Egorova u A.N. Nepp [23], 0606111ast pab0ThbI
T10 TICUXOJIOTMM TOJITIBI ¥ TIOBeZileHUecKM dhuHaHCaM,
000CHOBBIBAIOT BO3MOKHOCTb KOCBEHHBIX 3((HEKTOB
IUISI PBIHKOB CJIemytoIuM 06pasom. [TosiBieHMe 111O0KO-
BOTO COOBITHSI IPOBOLIMPYET TOSIB/IEHME Y YIACTHUKOB
PBbIHKa CTpaxa U UCTePUI, KOTOPbIe, PaCIIPOCTPAHSISICh
B COOTBETCTBUY C Teopueli Tomntsl Le Bon [8] B onnaiiH-
coobiecTBax [9], bopMuUPYOT YCIOBUS [I7IST HEPallMo-
HaJIbHOTO NIPUHATKS pelieHnii [12]. B pamkax Haiero
MCC/IeIOBaHMST BO3MOKHOCTD KOCBEHHBIX 3(pdheKkToB
17151 GOHTOBOT'O PhIHKA MbI Oy/IeM aHaIM3UPOBATh IO
MMKPOIAHHBIM, GOKYCHMPYSICh Ha aKIIMSIX aBYaKOMITAHWIA
KaK OJJHMX 3 OCHOBHBIX ITOCTPAIaBIINX B pe3y/bTaTe
TaHIeM1 U BBeIEeHHbIX OTPaHUUNTEbHbBIX Mep.

METOA0J1IOrMa UCCNIEAOBAHUA
MMnotesbl
HecMmoTpst Ha pacTtyiee 4ncio myoauKammii o BIus-
HUM KOPOHaBMpPYca Ha GOHIOBBIE PBIHKM [5, 6, 11], MbI
He Halumi paboT, MCCIeIOBaBIIMX aKIVM OTHETbHBIX
KOMITaHMI, ¥ B IIEPBYIO OUepelb aBMaKOMITaHWiA. [l1s
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BOCIIOJIHEHMSI JAHHOTO ITpo6esia, Mbl CHOpMYIMPOBaINA
Hallly [TepBYI0 TUIIOTe3Y:

Tunomes3a 1. Poct 3a6onmeBaemoctyt COVID-19 u cmep-
THOCTMU OT HEro BbI3BaJI YBeIMUeHNe BOMaTUIbHOCTU
CTOMMOCTH aKIMi1 aBMaKOMIIaHUI1 B Pa3BUTHIX U pa3-
BUBAIOLIMXCS CTPaHaX.

HacrpoeHye MHBeCTOPOB UTPaeT BasKHYIO POJIb B IIPU-
HSITUU pellleHui Ha pbIHKe. [IoBeieHMe y4aCTHUKOB
PBIHKA MOXKET MCCIef0BaThCSI MOCPEACTBOM aHaIm3a
TMOCTOB U PENOCTOB B COLMAbHBIX CETIX. AHAIN3 Ha-
cTpoeHuit B TBUTTepe MOXKET ObITh ITOJIe3€H ISl TPOo-
THO3MPOBaHMSI IBVsKeHMST POHI0BOTO pbiHKa [24]. s
JICCTIeIOBAaHMS BO3[E/CTBISI HACTPOEHWI 0/Ib30BaTeIeN
coliceTeli Ha aKIyy aBMaKOMITaHMIT MbI (POPMY/IMpYyeEM
BTOPYIO TUTIOTE3Y:

T'unomesa 2. YBenuueHye BHUMaHUSI K KOPDOHABUPYCY,
BaKI[MHe TIPOTUB HEr0 U OTPaHUUYUTEIbHBIM Mepam
B CB$I3M C ITaHZIeMMel cpefyi II0/Ib30BaTeeli ColyaabHOMN
cetu Twitter cOIpoOBOXKIAETCSI POCTOM BOJATUIBHOCTHU
CTOMMOCTM aKIMI1 aBUaKOMIIaHUM.

OpyruM MHCTPYMEHTOM [IJI5I aHA/IM3a BHUMAaHUS
YYaCTHUKOB PBIHKA BBICTYNAIOT MOVCKOBBIE 3aTPOChI
B Google Kak JeTepMUHAHTBI B MOJIEJISIX TIPOTHO3MPOBA-
HUsT GOHIOBBIX, He(DTAHBIX [25] ¥ BaTIOTHBIX PHIHKOB [26)].

B nengax nsydyeHnst BAUSIHUS IIOUCKOBBIX 3aIIPOCOB
B Google 06 orpaHMYNTETbHBIX MEPOIIPUITHUSIX B CBSI3U
C KOPOHaBMPYCOM Ha BOJIATUJIBHOCTD aKIIUIA OTJeJb-
HbBIX KOMITaHM Mbl CHOPMYIMPOBAIN HAIly TPETHIO
TUTIOTe3y:

TI'unomesa 3. YBenuueHyue KOIM4YeCTBa ITOMCKOBBIX
3aIpOCOB 00 OTPAHMINUTENHHBIX MEPOIIPUSITHUSIX B CBSI3U
¢ KopoHaBupycom B Google cormpoBoOKIaeTCss pOCTOM
BOJIATUJIBHOCTY CTOMMOCTY aKIMii aBMaKOMITaHWIA.

[TpoBepKy chopMyaMpOBaHHBIX I'UTIOTE3 TPOBEAEM
C UCTIO/Ib30BaHyeM 0a3bl JTaHHbIX, OITMCAHNIO KOTOPbIX
TIOCBSILIEH CIeIYIOLMIA IO pa3aelt.

[aHHble
MpI paccmaTpMBaeM akLy 16 aBMakoMIIaHMit U3 pas-
BUTBIX? U pa3BUBAIOLIMXCSI® CTPaH B MepUOJ, MaKCh-
MaJTbHOTO YPOBHSI TTAaHJIEMUM U OTPAaHUUUTETbHBIX Mep
€ 23.03.2020 o 23.03.2021.

2 CIIIA — NYSE ARCA Airline index (USA Xal), United Airlines
Holdings, Inc. (USA_UAL); Benuko6purtanus — easyjet plc
(GBR _Ezjl), Gama Aviation Plc (GBR_Gmaal); Tepmanus —
Deutsche Lufthansa AG (DEU_LHA), Aegean Airlines S.A.
(DEU_32af); ®panrusa — Air France-KLM SA (FRA_Afpa), Caire
(FRA_Mlaaepa).

S Uugust — InterGlobe Aviation Limited (IND_Indigo), SpiceJet
Limited (IND_Spicejetbo); Bpasmmus — Azul S.A. (BRA_Azul), Gol
Linhas Aéreas Inteligentes S.A. (BRA_Gol); Typumst — Pegasus
Hava Tasimaciligi Anonim Sirketi (TUR Pgsusis), Tiirk Hava
Yollari Anonim Ortakligi (TUR Thyaois); Poccust — Aeroflot —
Russian Airlines (RUS_Aflt), UTair Aviation (RUS_Utarme).
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[Ipu nccnenoBaHMy BOMATUABHOCTM aKIMi B Kaue-
CTBe 3aBMCHMOJ IepeMeHHOJ Mbl, OCHOBBIBAsSICh Ha
pabore [27], UCIOMb3yeM JIOrapupMUUECKYIO JOXOTHOCTh

close
1

Ptc_l;)se
finance.

C 1LIeJTbI0 IIPOBEPKM IUITOTE3 B MOJIE/Th MHTETPUPOBAH
BEKTOP KOHTPOJIbHBIX IIePeMeHHbIX control, . B cocraB
BEKTOpa BK/II0UeHa IleHa Ha HepTb Mapku Brent ( brent,,)
KaK MHIMKATOP CTOMMOCTHM TOTUIMBA, MMEIOIIei BbICO-
KYI0 3HAUMMOCTb J1J151 GMHAHCOBBIX Pe3y/IbTaTOB aBua-
KoMITaHmii [28].

B ycnoBusix manaemuu Ha pa3BUTHE TYpU3Ma U OT-
paciy mepeBo30K 3HAUMMOE BO3IEIMCTBYE OKA3aJI OT-
paHMuKUTeNbHbIe Mepbl [29], 1151 yueTa KOTOPbIX B Ka-
YyeCTBe KOHTPOIbHO leTepMUHAHTBI HAMM PACCMOTPeH
MHJIEKC CTPOTOCTH OTPaHUUUTEbHBIX MeP ITPaBUTEbCTB
rmpotuB COVID-19 Okcdopackoro yHuBepcureTa
Strigency Index [30] ( s#;,).

VHTeHCHBHOCTb OTPAHNYMUTETHHBIX Mep IOIIIa Ha
CIaf Tocjie pa3BUTHS IMTPOrPaMM BaKIIMHALIMI, KOTOpPbIE
B KOHEYHOM UTOTe OKa3ajy MO3UTUBHOE BIIMSHIE Ha
aBuanepeBo3KM [31], 4ToO cTaI0 MOTUBALIVE 1)1 BKIIIO-
4eHys B BEKTOD control, nony BaKUMHMPOBaHHBIX Ipa-
xnaH npotus COVID-19 (vac,, ) no gauxbiM Our World
in Data.

[Tpu ipoBepke ruroTe3bl H1 Mbl aHamM31pyeM BEKTOP
TepeMeHHbIX, XapaKTepU3yIoIIMX paclIpocTpaHeHe KO-
poHaBupyca (spread _ covid,,,KOTOpbIii BKIIIOYAET B cebsl
KOJIMYEeCTBO BbISIBJIEHHbIX 3a0oneBmnx (ffl _case, )
v cmepreit (7l _dths,, ) ot KopoHaBMpyca (HapacTalomMM
UTOTOM) B aHa/IM3UPyeMbIX CTpaHax. [y IpOBepKu -
rore3 H2 B KauecTBe uccieIyeMbIx [TepeMeHHbIX Mbl
paccMaTpuBaeM BeKTOpa repeMeHHbIX, XapaKTepu3yio-
1jye: a) BHMMaHue B coumanbHoii cetu K COVID-19
(attention _ covid,, ); 6) BHUMaHMe K OTPaHNYMUTETbHbIM
mepam (aftention _restriction;, ); B) BHMMaHe K BaKLM-
He nnpotus COVID-19 (attention _vaccine,,). s uccie-
IloBaHMs TUTIOTe3bl H3 aHanm3upyeTcs: BEKTOp Tepe-
MEHHbBIX, XapaKTepu3yoIux BHMMaHme B Google K or-
paHMUYeHMSIM B aBMakKoMNaHusX ( ggl _ search, ) o
nJaHHbIM Google Trends. JI71s1 HAIIOJHEHWSI [TEpeMEHHbI-
MM BEKTOPOB, COPMYIMPOBAHHBIX JJIST BTOPOI IUIIO-
Te3bl, Mbl aHAIM3UPOBaIM Twitter, TaHHbIE KOTOPOT
XOpOIIIO ce6st 3apeKOMEeHIOBAIN TP MUCCIeI0OBaHUN
BHMMaHMSI TI0JIb30BaTesieli K KopoHasupycy [11]. Pyko-
BOJICTBYSICh paboTOii [32], 6bUTH OrpeesieHbl 14 Hanbo-
Jiee YacCTO BCTPEUAIOIIMXCS TEPMIHOB Ha aHIVIUIICKOM
SI3bIKE B ITOCTaX O:

« KOpOHaBuUpyce (BeKTOp affention_covid, ):
coronavirus (cvrs,, ), covid (cov,, ), covid19 (covl9,, ),
pandemic ( pdc, ), corona (crny, ), virus (vrs,, );

In

(ln stock volatility,, ) 1o JaHHbIM Yahoo
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e OTPAHMYUTENbHBIX Mepax (BEKTOD
attention _restriction,, ): lockdown (/dwn,,), stay (sty,,),
home ( hme,, ), health (hlth,), mask (msk, );

e BaKIMHAX MPOTUB KOPOHABUPYycCa (BEKTOP
attention _vaccine,, ): vaccine (vcne, ), moderna
(mdrn, ), pfizer ( pfzr, ).

Jlnst opmupoBanus Bektopa ggl _ search;, [5] 6b1m
BbISIBJIEHbI Ha6G0JIee YaCTo BCTPEUAIOIIECs 3apoChl,
CBSI3aHHbIE C OTPAHUYEHUSMY B aBUAKOMITAHUU B UC-
cjlefyeMblii epuoJ Takue KaK «CTaTyc perica»
(ggl _ fsts, ), «ormeHa peiica» (ggl _ fcanl, ) , «6poHn-
poBaHue peiica» (ggl _ fbkg,)  «pesepBupoOBaHUe
peiica» (ggl _ fres,, ).

Bbi6op meTopa
M MeToAuKa MOAENMPOBAHUS
I Hallero MccjiefoBaHUs Mbl OCTAHOBUIUCH Ha
mopenu ARDL c onenkoit MG u PMG [33], TOCKOIb-
Ky npumeHene MG 1 PMG gaeT BO3SMOXXHOCTbD Olle-
HMBAaTb JOJATOCPOYHbIE ¥ KPATKOCPOYHbIE CBSI3U, UTO
MpeACTaB/ISIeTCS] BASKHBIM ITPU MccIenoBaHum sddexra
cTpaxa, MICTepuu 1 Xaiira, KoTopble MOTYT MMeTb KpaT-
KOCPOUHBIN, MUMITY/TbCHBIN XapakTep.

151 mMpoBepKy IepeMeHHbIX Ha CTallMOHAPHOCTh
HaMM ObLT IIPOBEIEH TECT Ha eAVHYHBIN KopeHb. Mcxons
13 BHIOPAHHOTO METO/IA M aHAIM3UPYEMbIX TeEPEMEHHbBIX
BEKTOPHAsI MOZEJTb ITpMobpeTaeT BUI:

Instock volatility, =

V4 q
Z(Xi Instock volatility;, ; + ZSyspread _covid;, ;+

Jj=1 Jj=0

M

q q
+28 jattention _covid,, ;+ 28 jattention _ restriction; , ; +
Jj=0

Jj=0

q q
+28,.jattenti0n _vaccine;, ;+ 28 88l _search;, ;+W,;+¢,,
Jj=0 J=0

rae o, — K03GdUUMEHT 3aBUCUMOJ IepeMeHHO
C JIaroMm; 8,.1. — BeKTOpbI K03 duumeHToB k x 1; W, —
urcupoBaHHbie 3 EKTHI 7151 KOHKPETHO eIMHUIIbI
(xommaHum); €, — wieH oumobky,i=1,...N;t=1,..T;
p VI ¢ — ONITUMAaJIbHOE KOJIMYECTBO JIaroB.

IIJIst aHaIM3a BO3MOKHBIX MCKayKeHM 3(heKToB
MEKITY PasBUTHIMI M Pa3BMBAIOLIVIMIICS CTpaHaMu 6a3a
IaHHBIX pa3jesieHa Ha JBe raHems. B Panel a BKroueHbl
KOMITaHMM U3 Pa3BUTHIX CTpaH, B Panel b — 13 pa3su-
Barouuxcs. [Ipenrmomnarast BO3MOKHOCTb CKPBITOM MYJTb-
TUKOJUTMHEAPHOCTY MEXIY MCC/IeayeMbIMI ITepeMeH-
HBIMM, B MOZI€Jb, COZlePyKAlllyl0 BEKTOP KOHTPOIbHbBIX
niepeMeHHBIX COnfrol, , ocnenoBaTeIbHO MHTEIPUPY-
€TCs1 10 O HOV ITepeMeHHOM 13 BEKTOPOB UCCIeAyeMBbIX
riepeMeHHbIX. Harpumep, mist 1/ _case;, MoneJb Ipu-
obpeTaeT BUL:
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Instock volatility, = o, +o,ttl _case, +o,ttl _case,_ | +

it—1
+ottl _case, , +Y,vac, +ysvac, | +Yevac, ,+
+ Y8, + YgSth,_y + Y oSty + Y gbrent, + @)

+ v, brent,_ +y,brent,_, +¢€,.

PE3YJIbTATbl U ANCKYCCHUSA

Bo Bcex mMopensix brent, TpofeMOHCTPMpPOBaa 3Ha-
YMMOCTb KaK JJIS Pa3BUTHIX, TaK U [JIST pa3BMBAIONINX-
cs1 crpaH. Poct brent,, compoBOXIACS ITpY MCCIe0Ba-
HUYM KPAaTKOCPOUHBIX 3PPeKToB yBenuueHmem

In stock volatility,, , uTo coOTBeTCTBYeT BbIBOJAM [28]

0 BO3MIeVicTBUM HedTSIHbBIX IIeH Ha (MHAHCOBBIE pe-
3y/IbTAaThl aBMAaKOMIIaHMIA. B TO ke Bpemsi Ipu aHanm3e
JIOJITOCPOYHBIX 3(D(PEKTOB MbI HAGIIOAAIN CHIDKEHME
BOJIATWJTBHOCTY CTOMMOCTY aKIIMii aBMaKOMITaHUIA, UTO
He COOTBETCTBOBAJIO HALIUM OXUAaHUSIM. Takue pe-
3y/JIbTaThl MOIJIM ObITh BbI3BAHbI 60JI€E CUTBHBIM BJIM-
STHYEM JCCIeyeMbIX (aKTOPOB BHMMAHMS B COIIMATTh-
HbIX ceTsIX 1 uHTepHeTe K COVID-19 u K orpaHuueHu -
SIM, CITPOBOIIMPOBAHHBIX KOPOHABUPYCOM.

IIpu yBenueHnu MHAEKCA StF;, Mbl OOHApYXX1BaeM
poct Instock volatility, , uTo Habmopan0Cch Ipy aHaIN-
3a KaK KpaTKO-, TaK U IOJITOCPOYHBIX MOJIEJIeit, UTO
COITIACyeTCsI C HalllMMY OKUIQHUSIMU 00 YXYAIIeHUN
(brHAHCOBBIX Pe3yaIbTATOB AaBMAKOMITAHWI ITPY BBE/IE-
HUM OTPAHMUUTEIBHBIX Mep U, KaK CIe[ICTBIUE, YBEIN-
YeHUU BOJATWILHOCTY CTOMMOCTY aKIIii, JaHHbIE
pe3y/bTaThl COOTBETCTBYIOT BbIBOZAM [29]. PesyibTaThl
JICCIIeIOBaHMSI MHJEKCA Vac; OblIM HeYCTONUMBBI ITPU
aHaJIM3e IOJITOCPOUYHBIX 3(PhEKTOB, TaKye pe3yIbTaThl
MOTYT ObITh 00YCJIOBJIEHBI HAJIMUMEM MeXaHu3Ma KOC-
BEHHOTO BO3/Ie/ICTBMSI KOPOHABMPYCA ITOCPEACTBOM
BIVSTHMS Ha TICUMXOTIOTMYECKOEe COCTOSIHYE YIaCTHUKOB
PBIHKA.

Pe3ynbratbl npoBepku runotesbl H1
[Tpu hopMynMpPOBAHMM ITIEPBOI TUIIOTE3bI HALIIETO
MCCIIeIOBaHMST Mbl ITPEIIOJIaraay, YTo PocT 3aboJe-
BaemocT COVID-19 u cMepTHOCTM OT Hero 6ymer
COIIPOBOXATHCS YBeJIMYEeHMEM BONTATUIBHOCTU aK-
M1 aBMaKOMIaHUil. B xone mpoBepKu TUITIOTEe3 bl
Mbl OOHAPYXUJIM, UTO YBEJIIMUEHUE ttl_casel., u
#tl _dths,, conpoBoXxanoch poCTOM BOIaTUILHOCTH
aKILMii TP aHaIM3€e KPaTKOCPOUHBIX 3P DHEeKTOB IJIs
pa3BUBAMINXCSI CTPAH, YTO KOPPECTOHAUPYETCS
¢ BpiBOofamu [11]. B To ke Bpems Ipu aHanm3e OOJI-
rocpouHbIx 3(pheKToB 6blIa O6HAPYKEHA OTPUIIA-
TejabHasl B3aMMOCBs3b. [IoydyeHHbIE Pe3YyIbTAaThI
MbI 060CHOBBIBAE€M, BO-TI€PBBIX, MUMIYJIbCHBIM Xa-
paKkTepoM M3ydaeMbIxX 3 PeKTOB, BO-BTOPbIX, MCKa-
>KeHMeM B pesy/ibTaTe HaJauuusl MexaHu3Ma KOCBeH-
HOTO BJIMSHMS KOPOHaBMpyca Ha BOJATUIBHOCTh
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Puc. 5/ Fig. 5. lonrocpouHble 3pdeKTbl AN BONATUNABHOCTU aKLMIA aBUAKOMNAHUM OT pacnpoCcTpaHeHus!
KopoHaBupyca, BHuManua B Twitter k COVID-19, BakuuHam npoTuB KOpOHaBMpPYCaA, OFPAHUUUTENIbHBIM
MepaM, a TaKxKe BHUMaHus B Google K orpaHMuuTeNbHbIM MepaM B aBuakomnaHuax / Long-term Effects
on Airline Stock Volatility from Coronavirus Spread, Twitter Attention to COVID-19, Vaccines Against
Coronavirus, Restrictive Measures, and Google Attention to Airline Restrictive Measures
McmoyHuk / Source: coctaBneHo astopamu / Compiled by the author.

MCCIeNyeMbIX aKIIWii IOCPEICTBOM BIMSHMS Ha Ha-
CTpOeHMe MHBECTOPOB Uepe3 MHTEePHEeT U CoLMab-
HbIe CeTH.

Pesynbratbl npoBepku runoresbl H2
OCHOBHbBIE pe3yabTaThl MPOUIIOCTPUPOBAHbBI Ha
puc. 5, 6.

BekTop nepemMeHHbBIX attention_covidl., , Xapakre-
pusytonux BHuMaHue kK COVID-19, npu aHanuse gos-
rocpoyHbIX 3¢ PeKTOB MPOIeMOHCTPUPOBAI OTPUIIA-
TEeJIbHYIO B3aMMOCBSI3b C BOJIATUIbHOCTBIO aKIIMit
aBMaKOMIIaHMI1 KaK B Pa3BUTBIX, TaK ¥ B pa3BUBal0-
IIMXCS cTpaHax. [Ipy aHanmM3e KpaTKOCPOUHBIX (-
(hexTOB HabMIOMAaeMast KOPPeJSIus 6blIa HEYCTONYUM-
Ba: 3(pdheKTh MeHSUIM 3HAKU B MOESIX. Pe3ynbTaThbl
Mogesneit MPOTUBOPeUNIN OKUIAHUSM B TUIIOTe3e H2,
YTO MbI CBSI3bIBAeM C T€M, UTO I10 BCEi BUIUMOCTU
YYaCTHMKOB PbIHKA ITyTaJl He CTOJBKO CaM KOPOHAaBU-
PYC, CKOJIBKO OTaceHusl BBe,eHNSI OTPaHUUNTETbHbIX
Mep B CBSI3U C HUM. [Ipu uccaegoBaHMUM BeKTOpa
attention _ restriction,, ,XapaKTepU3yIOILEro BHUMaHMe
K OTpaHMYUTEbHBIM MepaM, Mbl HaXOIVM IO TBEP-
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KIeHye rumnoTe3bl H2 rnpakTuiecku BO BCEX MOJIEIISIX.
B Mopensx Kak [Jisl pa3BUTbIX, TaK U [T pa3BUBalo-
HIMXCS CTPaH POCT BHMMAaHMSI K OTPAaHUUEHUSIM B CBSI-
31 C KOPOHaBMPYCOM COIIPOBOXKAAJICS KPATKOCPOYHBIM
yBenu4YeHMeM BOJATUIbHOCTHU, UTO OATBEPXKIAIO0
BBIBOJIbI O HETATMBHOM BO3/€/iCTBUM OTPAHUUYUTEb-
HbIX Mep mpotuB COVID-19 mis cdepst Typusma [20]
", B YaCTHOCTH, IJI1 06beMa ITepeBO30K. AHATU3UPYS
IonrocpouHbie 3G eKThl, Mbl OOHAPYKMBaeM Hera-
TUBHYIO B3aMIMOCBSI3b MEXAY BOTaTUIbHOCTBIO aKIUIi
aBMaKOMIIaHMIi ¥ BHMMaHMeM K orpaHudyeHusiM. Takue
pe3y/bTaThl TOATBEPKAAIOT Hallle ITPeIoIoKeHe 00
MMITYJIb,CHOM ¥ KPaTKOBPEMEHHOM Xapakrepe 3ddek-
Ta MOBeJeHYeCKNX GaKTOPOB 1, B YACTHOCTM, BHMMA-
HMSI K OTPAaHUYUTEIbHBIM MEPOTIPUSITUSIM TIPOTUB
COVID-19, kak 6bI10 JOKa3aHO, HATIpUMep, B paboTe
[11]. C mpyrovi CTOPOHBI, TAKOM pe3yabTaT Mbl CBSI3bI-
BaeMm C TeM, YTO 0OOIIEeCTBO CO BpeMeHeM OCO3HaJIo
MMO3UTHUBHYIO POJIb OrpaHMueHuii B 60pbbe ¢ maHmge-
mueii. C mogo6HbIMM b deKrTaMy MbI CTATKMBAEMCSI
[Py aHaIu3e BeKTopa affention _vaccine;, . YBennie-
HMe BHMMaHMS K BakKLIMHaAM COIIPOBOXIAJIOCh KpaT-
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Puc. 6 / Fig. 6. KpaTkocpouHbie 3¢ peKTbl A1 BONATUNILHOCTU aKLMIA aBUAKOMNAHMIA OT PacnpoCTpaHEHuUS
KopoHaBupyca, BHuMaHua B Twitter k COVID-19, BakumMHam npoTuB KOPOHABMPYCA, OrPaHUHUTENIbHBIM
Mepam, a TaKKe BHUMaHuA B Google K orpaHuuuTeNbHbIM MepaM B aBMakomnaHuax / Short-term Effects
on Airline Stock Volatility from Coronavirus Spread, Twitter Attention to COVID-19, Vaccines Against
Coronavirus, Restrictive Measures, and Google Attention to Airline Restrictive Measures

McmoyHuk / Source: coctaBneHo astopamu / Compiled by the authors.

KOCPOUYHBIM POCTOM BOJIATMIBHOCTY CTOMMOCTY aKLIMiA,
YTO MOATBepsKIano runoresy H2. TpeGoBauust aBua-
KOMITaHUI1 O IOITyCKe Ha G0PT CaMOJIeTOB TOJIbKO BaK-
LIMHMPOBAHHBIX MMACCaXXMPOB BBICTYMAIN Pa3HOBUT -
HOCTBIO OTPAaHMUUNTENIbHBIX MeP, HallpaBJeHHbIX Ha
caep>kuBaHue aHaeMun. IloaTomy rpecTaBiseTcs
BIIOJIHE JIOTMYHBIM, UTO Pe3y/IbTaTbl MOJENEN C BEK-
TOPOM attention _vaccine, Obli BeCbMa CXOXM C pe-
3y/lbTaTaMy BeKTOpa attention _ restriction;,, . Ipu aHa-
JIV3e MOJITOCPOYHBIX 3¢ GeKTOB 6blIa OOHApPYKEHA
HeraTMBHAasI CBSI3b MeXKIY BOTATUIBHOCTBIO aKIInit
¥ BHMMaHMeM K BaKIMHAM, UTO TMOATBEPANIIO Pe3Y/ib-
TaThl MOZeJieli IJis BekKTopa BHUMaHust kK COVID-19
attention _covid, v BexTOpa aftention _restriction;,.

ITogo6HbIe pe3yIbTaThl MOXKHO OOBSICHUTD AOTOCPOY-
HOJ MO3UTUBHO POJIbIO BaKI[MH, a TAK)Ke OTPAaHNYM -
TeIbHBIX Mep B CAEPKMBAHUY TTAHIEeMWH, YTO MpUBe-
JIO K «yCITOKaMBaIeMy» BIUSIHUIO Ha BOJATUIbHOCTD
CTOMMOCTY akuuii. Hamiy pe3ynbTaTsl COOTBETCTBYIOT
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BbIBOZIAM [31] 0 ONTOCPOUHOM MTO3UTMBHOM 3HaUEHUU
BaKIMHUPOBAHMS AJ151 aBMUaTriepeBO30K.

06006111asT pe3y/IbTaThI ITPOBEPKY TUITOTE3BI H2, MbI
MOKEM Pe3IOMMPOBATh, UTO POCT BHUMMaHMs B Twitter
K OTpaHMYNTEIbHBIM MepaM B cBsi3u ¢ COVID-19 u Bak-
LITHaM ITPOTUB HETO COMPOBOXKAAICS KPATKOCPOUHBIM
yBenuMueHreM BOIaTWJIbHOCTY CTOMMOCTY aKLIuii aBua-
KOMIIaHUI1 B COOTBETCTBUM C HAIIMMU OXKUITAHUSIMU
B paMKax runotessl H2 u BeiBogamu [20] 0 BAUSIHUMA
MmaHgeMuu Ha cdepy Typusma 1 repeBo3oK. B To ke
BpeMsI Mbl OTMeUaeM, UYTO TP aHAIN3€e AOITOCPOYHBIX
3¢ dekToB rumoTesa H2 He HallIa MOATBEPXAEHMS.
Takue pe3yabTaThl Mbl OOBSICHSIEM MMITYJIbCHBIM KpaT-
KOCPOYHBIM XapaKTepoOM M3ydaeMbIixX 3 PEeKTOB, UTO
TIOATBepKAaeT BbIBOAbI [11].

Pe3ynbratbl npoBepku runotesbl H3
B xome mccnenoBaHus KpaTKOCPOYHOM B3aMMOCBSI3U
MesX1y BOJIaTU/IbHOCTbIO aKLMi1 aBMaKOMITAaHUI U 3a-
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npocamu B Google 06 ggl_ feanl,, ggl_ fres,.
n ggl _ fbkg, aBmapeiicoB Mbl He Hab/IIOA/IN YCTO-
yuBbIX 3 deKToB. Mccnemnyempie hakTOPbI U UX JIaTH
MEeHSUIM 3HaKM B pasHbIX Mojesix. Takue pesynbTa-
ThI OBUIV BIIOJTHE OKMUIAEMbI, Ha (OHEe HeCTAOMIIbHO-
CTU peryJsIpHBbIX aBuapeiicoB 0bast MO3UTUBHAS,
BIIPOYEM, KaK 1 HeraTuBHasl, MH(opManus o craryce,
OPOHMPOBAHNUM, PE3E€PBUPOBAHNY 1 OTMEHE pejica
BbI3bIBAJIa OBICTPBIV OTKIUK (MMITYJIbC) IJIST BOJIA-
TWJIBHOCTM aKkiuit. JlonrocpouHblit aHanm3 a¢ddeKToB
[aj 6osiee yeTKye pe3yabTaThl. [IJis1 pa3BUBAIOIIMUXCST
CTpaH MbI HAGJIIOAAIY YBeMUYEHNE BOJATUIBHOCTU
aKIMit aBMaKOMIIaHMIi ITpU pocTe 3a1pocoB B Google
0 cTaTyce, OTMeHe ¥ O6pOHMPOBaHMM pelicoB. B pas-
BUTBIX CTPaHax yBeauueHye BOIaTUIbHOCTY MTPOUC-
Xomuio Ha (oHe BHMMAaHMS K OPOHMPOBAHUIO peii-
coB. CHUKeHMe BOJATUABHOCTH aKiuit Ha poHe yBe-
nuueHus BHuMaHus B Google x ggl_ fres,
B paccMaTpMBaeMbIX CTpaHax MbI CBSI3bIBAE€M C TEM,
YTO B XOfe MaHAgeMuu GOHAOBbIN PIHOK HYKIAICS
B KaKMX-JIM60 MO3UTUBHBIX HOBOCTSIX, HATIPUMEP
0 pOCTe pe3epBUPOBaHMIT B aBMaKOMIaHMSIX HA (oHe
HEraTMBHBIX HOBOCTEl 06 OTMEHe U CTaTyce PeiicoB.
BonbLIMHCTBO pe3yabTaTOB MO TBEPIWIN TUIIOTE3Y
H3: yBennuenne sBHuMaHus B Google x crarycy, oT-
MeHe, GPOHMPOBAHMIO aBMAPEICOB COITPOBOXKIAIOCH
IOJITOCPOYHBIM POCTOM BOJIATMJIBHOCTU akiuit. Ta-
Kye pe3yJbTaThl MOATBEPsKAAI0T HAIIM BbIBOIbI
B xXoJZle mpoBepku 3dderToB BHUMaHuUs B Twitter
K OTrpaHMUUTeNbHBIM MepaM B ¢Bs3u ¢ COVID-19
B paMKax rmroTe3bl H2 ¥ COOTBETCTBYIOT pe3y/bTa-
tam [20] 0 BIUSIHUYM OTpaHMYEHNI HAa 06beMBI ITepe-
BO30K U chepy TypusMa.

BbiBOA4bl
[Tpu uccnemoBaHMM MexXaHM3Ma IMIPSIMOTO ¥ KOCBEHHO-
r'o BO3eiCTBYS MaHgeMMM Ha aKILMM aBMaKOMITaHU
MbI IPUILLIA K CTIEAYIONIMM BbIBOIAM:

e BO-TIEPBBIX, yBeJMUeHUe 3a601eBaeMOCTH
COVID-19 ¥ cMepTHOCTU OT Hero COIPOBOXKIAIOCH
KPaTKOCPOUHBIM POCTOM BOJIATU/IBHOCTU aKIIyii aBya-
KOMITaHMIA;

e BO-BTOPBIX, pOCT BHMMaHMs B Twitter K orpanu-
YuTe/IbHBIM MepaM B cBsi3u ¢ COVID-19 u BakuMHam
MIPOTUB HEro COMTPOBOXKIAJICS KPATKOCPOUYHbBIM YBEJH-
YyeHMeM BOMATUIbHOCTY CTOMMOCTHM aKIIMii aBMaKOM-
naHuii. Pe3ynbTaTsl TUIIOTE3bI 2 NOATBEPAMIN HAN-
Yyye BO3JeiCTBUS COLMaIbHBIX ceTeil Ha (PoHI0BbIE
VHIEKCHI;

e B-TPETbUX, yBeJnueHue BHMMaHUS B Google
K CTaTyCy, OTMeHe, GpOHMPOBAaHMIO aBMaPeiicOB CO-
MMPOBOXKIAIOCH JOJTOCPOUYHBbIMMU 3P deKkTamu pocra
BOJIATUJIBHOCTY aKILIMIA.

[TonyyeHHbBIE pe3yabTaThbl J€EMOHCTPUPYIOT, YTO
B YUIOBMSIX pacIpOCTpaHeHMsI MHTepHeTa U COlMab-
HBIX CeTeli BIMSIHME MaHaeMyu Ha (POHIOBbIE PHIHKM
MIPOVCXOOUT He TOJIbKO B BUJIe MPSIMOTO BO3AeiCTBUS
Ha IeTepMUHAHTbI MOJIe/I 5KOHOMIYECKOT0 poCTa, HO
¥ KOCBEHHO uepe3 colluajabHble CeTU 1 MHTepHeT Ha
TIOBe/ieHVe IHBECTOPOB ITyTeM (DOPMUPOBAHMST Y HUX
cTpaxa U MCTEpPUIA.

Hamu pe3ynbTaTshl MOTYT NIPEeACTABASITh TPAKTH-
YeCKMil MHTepecC JJ1s1 yYaCTHMUKOB (DOHIOBOTO PhIHKA
U ero peryasTopa AJjs IpOTHO3UPOBAHUS Y MUHMU-
MM3aLUM BO3MOKHBIX HETaTUBHBIX ITOCIEeICTBUI
OT BO3JeJiCTBMUSI COLIMAbHBIX ceTeil Ha (OHIOBbIE
PBIHKIA.
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Crapas necHs1 Ha HOBbINU NlaA: O Nporpeccun
B Hasore Ha AoxoAabl GU3nYeCKUX UL,
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AHHOTALUUA

Bonpocbl Bbibopa Mexay nponopuMOHanbHbIM M NPOrpeccMBHbLIM HANOroo6/10KEHMEM [OXOLOB HACENEHWUS U OLEHKM
NPpUHLMNA CNpaBeaMBOro Hanoroob10XeHUS MPUMEHUTENBHO K 3TUM METOAAM COMPOBOXAAKT MHOTOBEKOBYH UCTOPUIO
MWPOBOWM HANOrOBOM MOMMUTUKM, YTO COCTABNSET aKTYaNbHOCTb TEMbI UCCIEA0BAHMS, ABNSASICb NPEAMETOM LMUCKYCCUMI poC-
CUIMCKMX U 3apyBexHbiX yyeHbix. Llenb nccnenoBaHMs 3akOYaeTCs B pa3BUTUM MAEW HANOroobioXKeHUs [OX0A0B Hace-
nexuns B Poccum € yyeToM cobntofieHMs NpuHLMNa CnpaBenanBoro HanoroobnoxeHus. TeopeTmyeckue 3aaaum Uccneno-
BaHMS BKJIOYAKOT aHaNM3 060CHOBAHHOCTM BbiOOpa MeTofa Hasorooba0XKeHUS, @ TaK)Ke aHANM3 METOAA NPOrpecCcMBHOMO
Hanoroob10XeHKs, NO3BONAIOLLENO AOCTUYbL CNPAaBEAMBOrO NepepacnpeneneHms AOX0A0B Kak Nporpeccuent CTaBok, Tak
M a[leKBaTHOM CMCTEMOM HANOrOBbIX BblYETOB. [TpakTUYECKME 3aBaumu UCCNIEL0BAHNS COCTOSIT B M3YYEHUN BIUSHUS METO-
0B Hanoroobn10eHns 0OX040B HA POpMMpPOBAHME AOXOA0B OHOAXKETa U HaceNeHus, B OLLEHKE «TeHeBOro» MMUCKanbHOro
noTeHumana, onpeseneHnm ypoBHsS BOCTpe60BAHHOCTM M 3HAYMMOCTM HANOMOBbLIX BblYETOB. B pe3ynbrate mccnenoBaHms
[0Ka3aHo, YTO MPOMNOpLMOHanbHOE HanoroobnoxeHne u cnabas nporpeccus AUCKPeaUTUPYHT NPUHLMN BEPTUKANbHOWM
CNpaBea/IMBOCTM, NPUBOAAT K CKPbITOM MPOrpeccuMm, He UMEKT OYEBMAHOMO MO3UTUBHOIO B/IMSIHWMS HA OTTOK KanuTana
W, B COBOKYMHOCTM CO CTPAXOBbIMW B3HOCAMU, HA BEIMUYMHY NOTEHLMANBHOM HAaNoroBor 6a3bl. [lpakTnyeckas 3HaYMMOCTb
MCCNenoBaHua 3aKYaeTcs B pa3paboTke KOHKPETHbIX NPeaSioKeHNU No MeTogonoruyeckomy passutuio HOMDJ yepes
anddepeHUMpOBaHHbIE HANOFOBbIE BblYETbl, HAJIOFOBbIE MEXAHM3MbI YKPENIEHUSI MHCTUTYTA CEMbM M Bpaka, paclumpeHune
HanorosoM 6a3bl.

Knroueswie cnosa: Hanor Ha foxonbl dusmyeckmx nuu; HOM®/; coumanbHble BbIYETbI; CTaHAAPTHbIE BbIYETbI; MPOrpecCMBHOE
HaNorooba0XeHMe; NPUHLMN CNPaBeaMBOCTU; COKPbITUE LOXOA0B; BbIBOJ, KanuTana; HaNoroBbli KOHTPO/b; CTPaxoBble
B3HOCbI; CEMENHOE HanoroobnoxeHune

Ana yumupoearus: OmaeB M.M. Crapas necHs Ha HOBbIM N1aj: O NPOrpeccuun B Hanore Ha AoxoAbl pusnyeckux amu,. Pu-
HaHcbl: meopus u npakmuka. 2023;27(5):140-149.DOI: 10.26794/2587-5671-2023-27-5-140-149

ORIGINAL PAPER

An Old Song in a New Way: About the Progression
in the Personal Income Tax

M.M. Yumaev
Financial University, Moscow, Russia

ABSTRACT
The issues of choosing between proportional and progressive taxation of personal income and assessment of the
principle of fair taxation in relation to these methods accompany the centuries-old history of world tax policy, which
is the relevance of the research, being the subject of discussions of Russian and foreign scientists. The purpose of the
study is to develop the idea of taxation of income of the population in Russia, taking into account the principle of fair
taxation. The theoretical objectives of the study include an analysis of the validity of the method of taxation chosen,
as well as an analysis of the progressive method of taxation, which allows for a fair redistribution of income through
the progression of rates and an adequate system of tax deductions. The practical objectives of the study are to study
the influence of income taxation methods on the formation of budget revenues and incomes of the population, to
assess the “shadow” fiscal potential of income, to determine the level of demand and significance of tax deductions. As
a result of the research, it has been scientifically proven that proportional taxation and weak progression discredit the
principle of vertical equity, lead to a hidden progression in the withdrawal of income, have no obvious positive effect
on capital outflow and, in combination with insurance premiums, affect the size of the potential tax base. The practical
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significance of the study is to develop concrete proposals for the methodological development of personal income tax
through differentiated tax deductions, tax mechanisms for strengthening the institution of family and marriage, and the

expansion of the tax base.

Keywords: PIT; personal income tax; social deductions; standard deductions; progressive taxation; the principle of
equity; concealment of income; withdrawal of capital; tax control; insurance payments; family taxation

For citation: Yumaev M.M. An old song in a new way: About the progression in the personal income tax. Finance: Theory
and Practice. 2023;27(5):140-149.DOI: 10.26794/2587-5671-2023-27-5-140-149

BBEOAEHWUE

VicTopus HAJIOTOOOI0KEHUS JOXOA0B PU3UUeCKUX
Jin1, B JopeBoouonHoin Poccum, B CCCP u B me-
pUOM CTAHOBJIEHMS HAJOTOBOWM CUCTEMBI HOBOM
Poccuu xapakTepu3oBajach pasjiMuHbIM YPOBHEM
MIPOTPeCCUBHOTO HaOroobaoxkeHus. C BBeIeHEM
riaaBbl 23 HanmoroBoro komekca Poccuiickoit @epe-
pamuu ¢ 1 suBaps 2001 r. HaIOTOO6IOKEHME TOXO-
OB CTaJI0 OCYILIECTBJSITHCS NPOMOPIMOHATbHBIM
MeTOAO0M — C IIpMMeHeHNeM aJBajJlOpHOI CTaBKU
13% K OCHOBHO YaCTU MOJy9aeMbIX (QU3UUECKUMU
JIMIIaMM AOXOI0B. JTa BeXa B MCTOPUM HAJIOTOBO
cucteMbl Poccuiickoit @emepaiiuy cBs3aHa ¢ ambe-
panusaiiMeri HaJIOTOBOTO 3aKOHOAATENbCTBA — CHU-
SKeHMEM CTaBOK I10 GOJIbIIVHCTBY HAJIOTOB U CMSTye-
HJMEeM OTBETCTBEHHOCTM 3a HapyllleHNsI HaJIOTOBOTO
3aKOHOJATeIbCTBA.

C 2021 r. B HajI0Te Ha AOXOAbI PU3MUECKUX JIUI]
(HODJT) mosiBuinach BTOpasi CTYIEeHb 1IKaJbl HAJIOTO-
BBIX CTaBOK — 15% mj1s1 moxomoB 6osiee 5 MJIH pyo.,
Takas ciabast mporpeccus ypeanumusia 6loaKeTHbIe
noxopnbl oT HODJI Bcero Ha 2% (1o maHHBIM 3a 11 me-
csimeB 2022 1)L

OTHoIlIeHe rocyapcTBa K IpoTpeccuu B HaJIOro-
006/105KeHUY TOXOIOB BhIPa)KeHO B MycbMe MuHduHa
Poccunm ot 30.12.2019 N2 03-04-05/103357, npusHa-
HO, YTO TIpUMeHeHMe MPOTPecCUBHOIO MO0X0IHOTO
Hasnora B 1990-X IT. IpUBEJIO K CHYXKEHUIO JIeraabHbIX
nmoxomoB. Kak MmojokuTenbHbIl GakT Hajaora Ha JI0-
xoabl pusuueckux aun (HODIT), MuHbUH NpUBOAUT
MOSIBJIEHVE IIMPOKOTO MepevyHs BbIYeTOB, CHUKA -
IOIIMX HAJIOTOBOE GpeMs HaJoromaTebIIMKOB,
co3JaHNue MHBeCTUIIMOHHONM NMPUBIeKaTeIbHOCTHU
rocygapcTBa U yIpoljeHue HaJoTOBOTO afMUHMU-
CTPUPOBAHMUSI.

OmHako HEBOCTPe6OBAHHOCTD OT/IETbHBIX BHIUETOB,
HEeCOBEPIIEeHCTBO UX MOyYeHUS U He3HAUUTeTbHas
BeJIMUMHA B ONpe/ieJIeHHO CTeneHU Ae3aBYUPYIoT
1IeJIEBYIO HAIIPaBJIEHHOCTD TaKMX MpedepeHImii.

' Oruer mo ¢. N2 1-HM 3a 2021 r. Obunmanbusiii cait Pe-
IepanbHOJ HaymoroBoii cmyx6bl. URL: https://www.nalog.
gov.ru/rn77/related_activities/statistics_and_analytics/
forms/10973378/ (mata o6painenus: 20.02.2023).
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NMPOrPECCUMBHOE HAJTOTOOBJNIOXEHMUE:
NMPUHUUN CNPABEAJIUBOCTU
noBoJiloUUA
BeinBuHyTHIN A. Smith [1] mpuHIMI cripaBeAMBO-
CTU [IJ151 HACTOSIILLEr0 BpEMEeHU MOKHO IPeACTaBUTD
B CIeyIOieM BUfe: TOCyIapCTBO rapaHTUPYeT JIULLY
MIPaBO Ha OCYIIEeCTBIeHNe 106071 3aKOHHO IesTesTb-
HOCTY, B3aMeH HaJjiarasi Ha ToJyJaTesist Joxoaa o0si-
3aHHOCTb yIIJIaUMBaTh HAJIOT € 3TOro Joxozna. Hamor
B 3TOM CJly4yae SIBJISIETCS IIJIATOM 3a MpefoCTaBjIeH-
HO€ TIPaBO ¥ BO3MOKHOCTbD ITOIYYaTh JOXOM, UMEHHO
B TaKMX pa3Mepax Y MUMeTb FrapaHTUU 3aIIUThI CBOETO

rpaBa Ha Tako¥i AOXOf,

CripaBeyIMBOCTb B HAJIOTOOOIOKEHUY TOXO 0B
BbIpaXkaeTcs B ABYX MOX0aX: MPOINOPLMOHATbHOE
HaJI0roo6soskeHye 6e3 M3MeHeHUsT HAIOTOBOI CTaBKM
C POCTOM JI0XO[I0B — FOPM30HTAIbHAS CIIPAaBEIINBOCTD
U IIPOTPECCUBHOE HAJIOTOOOIOKEeH e — BePTUKAIb-
Has CcIpaBeyInBOCTh [2]. CoxpaHeHye IBYX IOLXOA0B
B IMOJ0XOTHOM HAJIOTOOBIOKEHUY TEMOHCTPUPYET
MMPOBOJ1 OIBIT: B EBporie, asuaTckux crpaHax u CIIA
IIperMyIleCTBEHHO PacIpoCTPaHeHO MPOrpeccuB-
HO€ HaJIOr006/I0’KeHYE C BBICOKMM YPOBHEM CTaBOK,
B cTpaHax EBpa3nuiickoro 5SKOHOMMUYECKOT0 CO03a —
MIPOTIOPLIOHATIBHOE HAJTOTOOGIOKEHNE C OUeHb HU3-
KM ypoBHeM cTaBoK. ITo nauubiM B.H. EnpoHoBOi1
n A.B. Teneryca, B EADC pacripocTpaHeHO IpoIiop-
IMOHAIbHOE HAJIOTO0bJIOKeHNe, TIPUYeM HepeaKo
CO CTaBKOIT HIKe poccuiickoit — 10% (Pecy6nyku
Kazaxcran v KpIprei3craH), MUCK/IOUeHNE COCTABIISIET
Pecniy6nuka ApMeHMs, Tie UCIOJb3YyeTcs Mporpec-
CUBHas IIKaJIa CTABOK CO ¢/1aboit mporpeccueit 24,4%
n 26% [3].

[TporpeccuBHOE HAIOTOOOIOKEHYE KAK CIIPABe -
nuBas GopMa usbATUSI uddepeHIPOBaAHHbIX 10
BeJIMUYMHE TOXOI0B ChOPMIPOBAIOCH 3aJJ0JITO IO €T0
onpenenenus A. Smith. [To pesynbraTam MccienoBaHuUs
E.A. CmoponuHoii u E.B. PygeHoxk [4], mporpeccus
B HaJI0r006/105keHMM JOX0I0B GepeT Hauaio B [[peBHeik
I'pernyn. Ocoboe pasBUTHE OHA MMeNa B CPeTHEBEKO-
BoJi EBporme, xapakTepHa U [IJ151 BYXCOT/IETHEN UCTO-
puu Poccuu mo peBomtonyiu 1917 1., U [17isI COBETCKOTO
¥ HOBOTO POCCHUIICKOTO 3Tara pasBUTUSI, TTIOMyAsIpHa
B HACTOSIIIIee BpeMSI 1 32 PyOEKOM.
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B CCCP npumeHsutach cjiabast mporpeccust ¢ Mak-
cuManbHOM cTaBkoit 13%. B nepexonusiii 1991 r. Ha
tepputopuut PCOCP ogHOBpeMeHHO 1eiiCTBOBa/IM 3a-
KoHbI CCCP u PCOCP 0 mogoxogHOM Hajiore, KOTOpblie
yCTaHaBAMBAAM pa3Hble 3HaUeHUsI IPOTPeCCUBHOM
LIKaJIbI cTaBOK: B 3akoHe CCCP? — ot 0,3 mo 60%, 1o
3akony PCOCP3 ctaBku BapbupoBaiau ot 0,3 1o 50%.

Hauunnas ¢ 1992 r. 3akoHoM Poccuiickoi @enepa-
muy ot 07.12.1991 N2 1998-1 «O momoxoJHOM Hajore
¢ GU3UYEeCKUX JIUL» ObLJIA YCTAHOBJIEHA TPEXCTYIIEeH-
yaTag IIKajia CTaBOK B uHTepBasie ot 12 no 30%. Brio-
CJ1enCTBMM 1IKasa 6buia MoaguduIMpoBaHa, M MakCK-
MaJibHas cTaBKa goxoawmia oo 42%.

B cBSI131 ¢ mpoBeeHMeM KOMILIEKCHO bepaib-
HOJt HajoroBOJ pedopmbl Ha pybeske XX 1 XXI BB.
ocHoBHasl craBka HI®DJI ysenuuena Ao 13%, oTMeHeHa
Iporpeccus 1 06s13aTeIbHOe JeKIapupoBaHue s
paboTarINX JIUII, HO 9TO He TIPMUBENIO, BOIIPEKU pac-
MMPOCTPaHEHHOMY MHEHMIO, K CYII[eCTBEHHOMY POCTY
nocTtyrieHnii: 1o cpaBHeHuto ¢ 2000 r. mpupoct HIDJT
B HOMIMHa/IbHOM BbIpaskeHuu B 2001 r. coctaBun 24%,
HO Ha TaKyI0 Xe BeTMUNHY YBeTUUUINCH U MTOCTYyILIe-
HUS TIo0XoaHoTo Hasmora B 2000 . o cpaBHeHUIO
¢ 1999 r. (nanHbIe aBTOpa). Kpome TOrO, 13-32 KpU-
311ca HerviaTexeil 1pe Tpetu cpenacts B 2000 T. 611U
CMMCAHBI C pACUETHBIX CYETOB HAJIOTOIIATENbIINKOB,
HO TTOCTYTIWJIY B OIOIKET Mo3qHee. POCT MOCTYIUIeHMIT
HI®JI B mocnenyouiye rogbl MPpOUCXOAII IIPUMEPHO
Ha YpOBHEe POCTa COBOKYITHBIX HAJIOTOBBIX MOCTYTIIe-
Huit. UHBIMM CJTOBaMU, BIMSIHME IPOMOPLMOHATBbHOTO
HaJIOTO00OJIOKEHMS HA POCT IOCTYIUIEHUI C BBEIEHV-
eMm HII®DJT HeoueBuaHO. Takol BbIBOZ, MOATBEPXKIA-
eT u B.T. ITaHCKOB, yKa3bIBasl, YTO MPUUMHAMU POCTA
ToCTyTUIeHMit ¢ BBemeHreM HIMJI 6bu11, B TOM UKCITe,
OTMEHa JIBTOT JIJIsT PAGOTHUKOB CUIOBBIX BEJIOMCTB
" BBeJleHMe eIMMHOTO COLIMa/IbHOTO HaJjiora ¢ perpec-
CMBHOI1 IIKAJION CTaBOK [5], HAIpaBJIeHHOTO Ha Jiera-
JIM3aLUIO JOXOM0B.

BBemenne B Poccuut CI05KHOI, HO ¢/1a60it mporpec-
cum ¢ 2021 T. IBUIIOCH MOMBITKO TOCYIapCTBa PEIUTh
1IeJIeBYIO 3a/1a4Uy: BTOpast CTYIIeHb HAJI0roob/10kKe-
HMS JJ151 JOXOJIOB CBbIIIe 5 MJTH py6. co cTraBKoi 15%
BBOJMJIACH JIJIT (MHAHCUPOBAHMS PacXOI0B Ha jeye-
HMe JeTeil 1 3aKyIKy MeAUIIMHCKOTO 060pyI0BaHMS,
B IIePBYIO OUYepenb B paMKax GYHKIVOHMPOBAHUS
donpa «Kpyr mobpa», KOTOPBI HDUHAHCUPYET Jede-

2 3akoH CCCP ot 23.04.1990 N2 1443-1 «O nmogoxomHOM Hajo-
re ¢ rpakgad CCCP, MHOCTpaHHbBIX IpakaaH ¥ auia 6e3 rpaxk-
JIIaHCTBa».

5 3akoH PCOCP ot 02.12.1990 «O mopsiike MpUMeHEHMs] Ha
tepputopun PCOCP B 1991 romy 3akona CCCP “O momoxom-
HoM Hasore ¢ rpaxaaH CCCP, MHOCTpaHHBIX TpaxkaaH U JIUI]
6e3 rpakmaHCcTBa”».
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HIe TSKeIBbIX JeTCKUX 3a60meBaHmnii. DakTuueckme
rocryrieHus B 6roaket B 2021 1. cocraBuiu 0,6 TpiiH
py6.%, IpeBBICUB OKMIaeMble MOCTyIieHus B 10 pas,
TeM He MeHee npupocT HIDJI MCKITIOUUTENBHO 3a CYeT
MIpUMeHeHMNS TOBBIIIEHHOV CTaBKMU K «CBEPXI0X0JaM»
cocTaBu Bcero 2%°. IIpuueM Ha CerOHSIIHNIA TeHb
honmom «Kpyr mobpa» 3aK/IFOUEHbI JOTOBOPHI BCETO
Ha 103 mipg py6.°

KPUTUKA NPOMNOPUMUOHANBHOTO
HANTOTOOBJIOXEHNA AOXO040B
Hwuskas craBka HI®JI, BBegennas B 2001 r. B pas-
Mepe 13%, JaeT HaceJIeHNI0 CyObeKTUBHbBIN CUTHA
HEe3HAUMTeJbHOCTYU ero BKiaga B GopMupoBaHue
JIOXO0B O10/5KeTa. B COBOKYITHOCTM C OTCYTCTBMEM
B TeueHMe JIJINTEeJIbHOTO Mepuoaa BpeMeHu Mpo-
rpeccun B HA®DJI 3T0, 110 HallleMy MHEHUIO, IIPUBEJIO
K COXpaHEeHMI0 BbICOKOTO YPOBHS COBOKYITHOJ CTaBKU
CTPaxOBbIX B3HOCOB M CTPEMJIEHUIO K YKIIOHEHMIO KaK

oT HA®JI, Tak 1 OT CTPaxOBbIX B3HOCOB.

[To aKcIepTHBIM OlleHKaM, «cepasl 3apriaTa»
B Poccun mocturaet 10 TpiH py6. B IO, M IPUMEPHO
30-40% HaceneHus MOAYUaIOT 3apabOTHYIO TIIATY
6€e3 HaJIOTOOOIOXKEHNSI, STOT BBIBOJL, IMCKPEOUTUDYET
MIPOTIOPLIOHATIBHOE HAJIOTOOOIOKEHVE OXOI0B, KO-
TOpPOEe He CMOIJIO BbIBECTU TaKye JOXOAbI U3 TeHM [4],
XOTSI IJIS TPOBePKM (PaKTUUECKUX TOXOIOB B ITIOXY
136bITKA MHGOPMAIIMY OHJIAMH MOXKET ObITh TPOBeIeH
a"anu3 HR-pecypcoB (Takux Kak X[IxaHTep U Ipyrue)
" CpaBHEeHMe JaHHBIX C PeabHOI 3apab0THOI TIaTOM
B KOHKPETHBIX KOMIIaHUSIX.

B maHHOM ciyyae MOXKHO COTTIaCUTbCS C MHEHMEM
A.B. TuXOHOBOJ4, UTO BBICOKASI HAJIOTOBASI HArpy3Ka
(MakcuMMaibHasI COBOKYIHAS BeJIMUMHA CTPAXOBbIX
B3HOCOB 1 HIIDJI coctapisieT 43—-45%) aBisieTcst Kiio-
yeBbIM (haKTOPOM, KOTOPbIi HGOPMUPYET CTpeMIeHN e
K YKJIOHEHMIO OT HAJIOT000JIOKEHNS Y PU3UUECKUX JIAL]
1 paboTomaresieii HapaBHEe C BO3MOKHO HeIOCTATOY-
HOI1 «HAJIOTOBOVI MOPasbio» [6].

B pesynbTaTe CTpafaroT i pabOTHUK, U GIOIKET: 1Ie-
urut Iencnonnoro douga Poccuiickoit Gemepanym
TIPMBeJI K HETIOMY/ISIPHOMY PellleHUI0 00 yBeJInueHUn
TIEHCMOHHOTO BO3PAacTa, a He K IMOMCKY MHCTPYMEHTOB
pacumpeHus 6a3bl CTPAXOBBIX B3HOCOB, B TOM UMCJIE 32
CUeT TMKBUAAIIMY KOHBEPTHBIX CXeM U TIOUCKA MHBIX

4+Oruer 1o ¢. N2 1-HM 3a 2021 r. Opunnanbuelii caitt de-
JIepayibHOM HajmoroBoit cnyxk6bl. URL: https://www.nalog.
gov.ru/rn77/related_activities/statistics_and _analytics/
forms/10973378/ (nata o6pamienusi: 22.03.3023).

5 Tam ke.

¢ Oduimanbubiit caiit ®onpma «Kpyr mo6pa». URL: https:/
xn-80abfdb8athfre5ah.xn — plai/ (mara o6pamieHus:
22.03.2023).
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MHCTPYMEHTOB 3aMellleHNs BbINafalollyX JOX0L0B
CTPaxoBbIX (POHIOB, BK/TIOUAsE 60Jiee BBICOKMIA YPOBEHD
U3BSITUS PECYPCHOW PEHTHI.

IMorennyan HA®DJI njis perieHus mpobieMbl CTpa-
XOBOT'O HAJIOTOOOJIOKEeHMS TIOATBEPKAAET U ITpuMe-
HeHue craBku HI®JI 15%. ITo manHbeiM Poccrara, Ha
10% nacenenust npuxopsatcst 30% M0X0O0B’, TO3TOMY
MOSKHO ITPE/IITOIOKNUTb, UTO 13 00I1ei1 HaJoroBOii 6a3bI
HI®JT (o6maraemoii 1o ctaBke 13%) B 32 TpiH py6.°
mpuMepHO 11 TpH py6. COCTABIISIOT JOXOIbI CAMOIL
BBICOKO/IOXOTHOV TPYTIIIbI (GU3UUECKUX JIUII, U YCTa-
HoBjieHMe craBky HIDJI B pazmepe XOTs 6bI B pasMepe
30% 1103BOINIIO ObI MOOM/IN30BATh AOIIOJIHUTEIbHbIE
ITIOXOJIbI B CyMMe OKOJI0 6ostee 2,8 TpiH pyo6., B TO BpeMs
Kak, 1o gaHaeiM ®HC Poccyn, ¢ J0X0m0B /1u1, 061a-
raeMbIX IO cTaBKe 15%, DOTIOTHUTEIBHO IMOCTYIIUIIO
HO®J B cymme 0,6 Miipa, py6. (CBepX Hajora ¢ J0XOIOB,
06J1araeMbIX Y 9TUX JIUI] 110 cTaBKe 13%)°.

3HaAUNTEIbHOV TPOOJIEMOTA, OKA3hIBAIOILEN BIMSHIE
Ha TIOVICK HETIOIY/IIPHBIX MeP B HaJIOTOOOIOKEHNMN,
Ha Hall B3IJIsIf, OCTaeTCsl U KpUMMHAaIbHOe pacrpe-
JleJIeHMe YacCTy TOXOI0B, ITOCTYIAIONIMX B OI0IKETHYIO
cucremy. I1o pesynbratam nccienosanusa HNY «Boic-
I1ast IKoJia SKOHOMMKM» O TIOTePSIX TOCyIapcTBa OT
Koppymnuyu npu 3akynkax B 2021 r., u3 29,1 TpiH py6.
CpefCTB, HallpaBJIeHHbBIX Ha TOCYAapCTBEHHbIE U KOP-
mopaTuBHbBIE 3aKYITKM, CyMMa «OTKaTOB» COCTaBUIa
6,6 TpiH pyo6., uau mpumMepHo 6% BBIT Poccun .

OueBUIHO, UTO COKpallleHle KOPPYILUU TODKHO
BECTY ¥ K CHIDKEHMIO MaCIITab0B YKIOHEHNS OT YIIaThl
HAJIOTOB, a 9TO MPSIMOe yBeJIndeHne JOX0I0B OI0/IKeT-
HOVi cucteMsl [7]. B ciydyae mMKBMIaLy BO3MOXKHOCTHU
KOPPYIIIMOHHBIX JTa3eeK BOITPOC O 11e1eCO006pa3HOCT
BBeIeHMsI TPOrPECCUBHOI IITKAJIbI CTABOK CTOSIT ObI HE
TaK OCTPO, TaK Ke, KaK ¥ BOMPOC YBeJIMUEeHUSI TIeHCH -
OHHOTO BO3pacra.

Cremyroniuii HeraTUBHBIN (HaKTOp, CITIOCOOCTBYIO-
MV YKIIOHEHUIO OT HaJIOTOO0OJIOKEHNSI, — 3TO BbIBO[
IeHEeKHbIX cpeAcTB 3a pyoesk. C 2022 T. cylecTBeHHO
BO3POC/IM MacIITabbl BLIBOAA TeHEXKHBIX CPEICTB 3a

" Odunmanbubiii caitt Poccrata. URL: https://rosstat.gov.ru/
folder/13723 (mata o6paienus: 12.03.2023).

8 Ortuet mo N2 5-HITIU 3a 2021 r. OduinanbHbiit cait Oefe-
pasibHOI HaoroBoit cryx6er. URL: https://www.nalog.gov.ru/
rn77/related activities/statistics and analytics/forms/ (maTa
o6pamienusi: 25.03.2023).

2 Otuet 1o . N2 1-HM 3a 2021 r. OdpuimanbHblit caift @e-
JIepayibHOM HajmoroBoit cmyxk6sl. URL: https://www.nalog.
gov.ru/rn77/related_activities/statistics_and_analytics/
forms/10973378/ (mata o6paiuenns: 25.03.2023).

10 Okcrepter HUY BIIID oueHwmM IOTEpPU ToOCymAapcTBa OT
Koppymiuu B 3akynkax. URL: https://anticor.hse.ru/main/
news_page/eksperty niu_vshe_otsenili_poteri_gosudarstva_
ot_korruptsii_v_zakupkah (mata o6pamienns: 14.02.2023).
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pyOesK, UTO B YCIIOBUSIX HEOTIPeAeIeHHOTO PMCKa HallM-
OHAIM3ALNY JOXOI0B HDU3NUECKUX JINI] «HEIPYKECT-
BEHHBIMM» CTPaHaMM CBUJIETEIbCTBYET O BO3MOXKHOI
ToTepe POCCUIICKOI HAJIOTOBOI 6a3bl, KOTOPAst MOT/Ia
OBbI IBUTHCSI 0OBEKTOM MHOTOCTYIIEHUATOrO IIPOrpec-
CUMBHOTO HAJIOTO06/I0KEHNSI.

Tak, ¢ 1 uronst 2022 1. Ha CBOM cueTa 3a pyoeskoM
busnueckue muia MOTYT ITEPEBOAUTD C POCCUIICKMUX
cueToB He 60oee 1 vutH gomi. CIIA B mecsir. ITo 9ot
M MHBIM MTpUYMHaM, criendudaeckum mjis 2022 T., un-
CTBIif OTTOK KamuTaja COCTaBUI HaOOJIBIIIYIO 3a BCIO
ucropuio Poccun Benmuumuy — 251 Muipg mos., mpe-
BBICMB B IOJITOpA pa3a rokasaresb 2021 r.!!

Takum 06pa3om, MPOMOPIMOHATbHOE HAJOTO-
o6oxkenue B Poccuiickoit @emepaliuy He peminio
Mpo6JIeMY CTPaXOBOT'0 HAJIOTOOGIOKEH ST, YKIOHEHUST
OT HaJIOTOOOJIOKEHMS U BhIBOIA KaIlUTaja 3a pyoexk.
J.R. Repetti, Hanipumep, TaKKe MpM3HaeT HEBO3MOXK-
HOCTb MHTEPIIPETUPOBATH OJHO3HAUHBIM 00pa3om
pe3yabTaThl IPOBOAMMBIX UCCIeN0BaHMIi 10 MHBe-
CTUIIVISIM U COepEKeHMSIM, YKa3bIBasl, UTO OKMTaeMble
BBITO/IbI OT TTOBBIIIEHMS X 3(DGHEKTUBHOCTY 3a CUET
HU3KUX UHAUBUAYAJIbHBIX HAJIOTOBBIX CTABOK MMEIOT
CIIeKY/ISITUBHBIN xapakrep [8].

COUUANIbHDBIE AKLLEHTDbI
NMPOTPECCUBHOITOHANOIOOBNOXEHUA
40X0400B
[To mHeHuto M. Friedman, mporpeccrBHOe HaJIOTO-
00JIOKeHMEe TIPUBOJIUT K CHYKEHMIO MHTEepeca K fe-
SITeJIbHOCTU, CBSI3aHHO C pMCKOM U MOJyYeHMeM
BBICOKMX [TIOXOJIOB, T€EM CaMbIM yBeJUUYMBAS IIPU-
OBUIBHOCTD 3TOM MESITEIbHOCTH, @ TAKKE K IMTONUCKY
CIIoco60B YKJIOHEHMS OT YIIaThl HAJIOTa C BHICOKMUX

JLOXOmOoB [9].

A.B. Tuxonosa u H.I1. MenpHMKOBa IOATBEPKAAIOT,
YTO ITPOrPECCMBHOE HATIOTO0OIOKEHNE NOXOI0B BeIeT
K CHVDKEHMIO CTUMYJIOB TPYOBOV U TIpeATNIpUHMMA-
TeJIbCKOM aKTUBHOCTHU, TIOCKOJIBKY TPYAOBbIE TOXOMbI
He COCTaBJISIIOT TAKOM BeJIMYMHbI, KAK BEICOKME JOXObI,
KOTOPbIE MOTYT GBbITD ITOJyUYEHbI OT MCIIOTb30BaHMS
kanurana [10].

O. Nadirov, B. Dehning, D. Pavelkova, mpoanann3su-
POBAaB BJIMSIHME TIPOTPECCUBHOTO M ITPOIIOPLIVIOHAb-
HOT'O HAJIOTOOGJIOKEHMST JOXOMOB HA CTUMYJIBI K TPY-
ny B CJIoBaKMM, HATIPOTUB, TIPUIIUIN K 3aKII0UEHUIO0
0 COKpallleH!M TTPOIO/KUTETbHOCTY OTPabOTaHHOTO
BpeMeHM B CBSI3U C [TIepPeX0i0M Ha MPOIOPIMOHAIbHOE
HaJIOTO00/IOKeHMe AoX0omoB [11].

1 CpenmHecpouHblii mporHo3 banka Poccum ot 28.10.2022.
URL: https://www.cbr.ru/Collection/Collection/File/43430/
forecast 221028.pdf (mata o6pamienns: 15.02.2023).
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B CIIIA ripM3HaeTCcss KOHCEHCYC O HEMTPaJIbHOCTU
BJVSIHMSI MICTOPUYECKOTO Ayarna3oHa CTaBOK Ha MpeaJio-
skeHue paboueii cuibl (J.R. Repetti [8]). A N.C. Goldman,
S.J. Lusch, G. Sadka ormeuaroT 3¢ deKkTsI mporpec-
CMBHOT'O HaJIora B TIepuo[, MaHJeMIy KOpoHaBupyca
COVID-19 B CIIIA: orpaHMYeHMsI SKOHOMMUYECKOM
AKTMBHOCTY IIPUBEJHA K elrje 60/bIeMy HepaBeHCTBY
OXOZ 0B Pa3/JIMUHbIX I'PYIIIT HACeJIeHUs, HO IITaThbl
C HaMOOIBIIMMM CTaBKAMU ITPOTPECCUBHON IITKAITBI
CTaBOK CMOTI/IM 06ecIieunThb 60siee BBICOKMIT YPOBEHD
HAaJIOTOBBIX TIOCTYTIEHNI TI0 CPAaBHEHMIO CO IITaTaMu
C HU3KUMU cTaBKamu [12].

Ha Harm B3mis, cTpeM/ieHue Iniia BbIOpaTh UCTOY-
HMK C MEHBIIMM JI0XOA0M I10 CPAaBHEHUIO C UCTOYHU-
KOM JI0X0[ia, KOTOPbIii 061araeTcst Mo 60j1ee BbICOKOi
CTaBKe, C 1[e/IbI0 YKIOHEHMSI OT IIPOrPeCcCMBHOrO M0-
IIOXOTHOTO HAJIOTa, TPOTUBOPEUNT ITPUPOJIE Ye0BeKA.

M. Friedman 6bL71 M aBTOPOM UIEU OTPULIATETBHOTO
MOJ0XO0AHOI0 HajloTa Kak BapMaHTa ClpaBeljinBOro
HAaJIOTO00/IOKEHNST, KOTOPBIN MTPeyCMaTPUBAET peasib-
HbIV BO3BpaT U3 O10KeTa Gy3nuecKoMy JIUITY HaJIoTa
C OTpUIIATETbHOI Pa3HUIIBI MEKIY CyMMOJi HAJIOTOBOTO
BbIUeTa U cymMoii moxopa [9]. E.A. UepHbIX, CBSI3bIBAs
OTPUIIATEBHBIN TTOTOXOIHBIN HAIOT C KOHIIEITIMeN
6e3yCJI0BHOTO 6a30BOr0 A0X0/1a, 000CHOBAHHO apry-
MEHTHMpPYeT AJOBOAAMM O TOM, UYTO U OTPUILIATETbHbI
IO OXOAHBIN HAJIOT, 1 6e3yCI0BHbIN 6a30BbIi JOXOT,
MIPeCTaB/ISIOT CO607 BapMaHThI peIleHsT OMHO Y TO
5Ke TIPo6IeMbI — IOCTUKEHMEe COIMATbHOIM CIIpaBef-
nmuBoctH [13].

Vet coumanbHO OPMEHTUPOBAHHOTO CTyIleHyYa-
TOTO MPOTPECCUBHOTO MOJOXOJHOT0 Hayiora B hopme
CJIOKHOM mporpeccuu noaaep>kusaeT B.TI. [TaHCKOB,
060CHOBBIBaS OITYTUMbII He06IaraeMblif MUHUMYM
IIOXOJIOB ¥ TIPOTPECCHIO C TOXOMIOB, KOTOPbIE TIPEBBI-
IIAIOT CPEIHIO0 3apPabOTHYIO IJIATy KaK MUHUMYM
B IBa pasa [5].

Otmeuvaemast A.B. TuxoHoBoi1 1 H.I1. MebHMKOBOM
mpo6eMa KOMITeHCAIMY TOXOIOB, KOTOPBIX MOTYT
OBITh JIUIIIEHBI CYOBEKThI Poccuiickoit @emepaunn
B CBSI3M C HU3KMM YPOBHEM JTIOXOA0B HaceJIeHs B pe-
3y/IbTaTe MX BO3MOXKHOTO 0CBOOOKAeHMs oT HIDJT
(mmbo cymecTBeHHOTO CHIsKeHUST cTaBky) [10], MoXkeT
OBITH peleHa oo 3a cueT dhefepaabHbIX TpaHCHepPTOB,
160 3a CUeT YBEJTMUEHMSI CTABOK /IS 60j1ee BHICOKUX
IIOXOIOB, 160 BBEIEHEM CAMOCTOSITEIbHOTO PEruo-
HaJIbHOTO TIOZIOXOTHOTO HAJIOTa, KOTOPbIi MPUMEHSIETCS
B (peepaTUBHBIX rOCyIapCTBaX.

HecMOTps Ha TO UTO MPONOPLMOHATBHOE HAJIOTO-
06JIOKeHMe, Ha TIEPBBIIT B3IVIS/I, IeIaeT CYUCTeMY CIIpa-
BeIIJIMBOI — yeM O0JIbllle JOXOM, TeM O0JIbIlle CyMMa
HaJiora, Ha CaMOM JieJie C pOCTOM JI0XOJ0B HajoroBast
CTaBKa CHIKAETCS U BEZIET K PErPeccu (CM. mabauyy).
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CkpoiTas perpeccus B HI®DJI 3akiodaeTcsi B pocTe
JTOJIV HAJIOTOB M MHBIX PAacXOA0B B moxomax (pusmue-
CKOTO JINIIA CO CHMKeHMEeM JI0XO0/ia, B IOTIOJIHEeHMe
K CKPBITO¥i perpeccuy B KOCBEHHOM HaJIOT006JIOKEHN.

OnHaKo MOAOXOAHBIN HAJIOT He CieiyeT pacCMaTpu-
BaTb KaK MHCTPYMEHT «yPaBHWJIOBKM»: €CJIU B ITPUBe-
JeHHOM IIPUMepe J0JI0 U3BSITUS JOXO0B AJI1 BTOPOTO
nuia (oTmpenensieMylo C MCIIOb30BaHMEM JTI060T0
MeTOJ]a HaJIOTO06IOKeHNST) yBeTUUNUTD 10 40%, B €ro
pacIiopsiKeHUM OCTaHeTCsI TTI0JI0OBMHA TTOTyUYeHHOTO
JIOXO0[1a, @ YTOOBI YPaBHSThH TOJII0 OCTAOIIEr0Cs JOX0Ia
y MIePBOT0 ¥ BTOPOT'O JIUIIA, OO U3BSITUS TOJO0XOIHO-
ro HaJIoTa AJI1si BTOPOrO JiM1a HY>KHO TOBECTU 10 77%.
Ho Takoii roaxon, 04eBUIHO, SIBJSIETCS Ype3MePHbIM
MPOsIBIIEHMEM CIIpaBeIIMBOCTH!.

B conmanbHOM KOHTEKCTe OMHMUM M3 BaKHEMIINX
MIPUHIIUIIOB TTOCTPOEHMST CUCTEeMbI HaJIOTOO0 I0Ke -
HUSI HaceJleHUs SIBJISIeTCsI ToyYeHye MakKCMMalbHOTO
s dekTa MpyMeHeHNsT HaJIOTOBBIX JIbI'OT (BHIUETOB)
Haybosee HYKIAIOIIMMMCS B HUX JIiiaMu [14].

OpHako MHAMBUIyaA/bHAS BeJMUYMHA CAaMbIX BO-
CTpe6OBaHHbBIX BBIUETOB — CTAHAAPTHBIX U Ha IeTeit —
HecCylleCTBeHHAa U B 3aBUCMMOCTHU OT COLIMAIbHOTO
cratyca 1o cocrossHuio Ha 01.01.2023 maeT peanbHyI0
SKOHOMMIO Ha Hajore B rog ot 780 go 18 720 pyo6.,
MaKcuMasabHasi 9KOHOMMS Ha COLIMAaIbHBIX BblUueTax
cocrasisteT 15600 py6., Hambosee OUTYyTUMBI ITOCTE -
CTBUSI UMYILIECTBEHHOTO BbhlueTa — 10 390 ThIC. py6.
3KOHOMUM.

Hamnpumep, BesMunHa BelueTa Ha IEPBOTO pebeH-
Ka B cymMe 1400 py6. 6b171a yCTaHOBJIEHA ¢ 1 THBaps
2012 r. ¥ 0O HaCTOSIIErO0 BpeMeHM He mepecMa-
TpUBAJIACh, B TO BpeMsI KaK YPOBeHb MHPIAALIUYA
(M3MeHeHMe UHAeKCca MOTPeOUTeTbCKUX IeH) 3a
2012-2022 rr. coctaBua 2,2 pasa'2 IIpenmenbHas
BeJIMUMHA BbIUETA PACXOIOB HA OOyUeHMe B CyM-
me 50 Thic. py6. meiicTByeT ¢ 1 suBaps 2007 1., B TO
BpeMS KaK CTOMMOCTb OOyUEHUS AeTeli B BBICIINX
yueOHbBIX 3aBeIeHMSIX, TT0 JaHHBIM PoccTaTa, TONbKO
3a mepuog 2010-2020 rr. Bo3pocia B 2,3-2,6 pasa's.
OrpaHnyeHue COLMAJIbHOTO BbIUeTa (3a UCKIIOUe-
HMEM PacxoJ0B Ha 00yuyeHue JeTeii ¥ 6;J1aroTBopu-
TeJIbHBIX 11eJieit) B pasmepe 120 ThIC. py0. MPUMeEHS -
eTcs 6e3 usmeHnenuii ¢ 1 suBaps 2009 r., mpu 3TOM
MTOMMMO POCTa CTOMMOCTM 06pa30BaTEIbHbIX YCIYT
CTOMMOCTb MeIUIIMHCKMX YCIIYT Bo3pocia B 1,4 pasa.

12 OpunmanpHeiit caitt Poccrata. URL: https://rosstat.gov.
ru/storage/mediabank/ipc_mes-2.xIsx (maTa o6parieHus:
02.03.2023).

13 TInatHoe ob6cmyskuBaHMe Hacenenust B Poccum 2021. Cra-
TUCTMYecKuit c6opHMUK. Oduumanbheiii caitt Poccrata. URL:
https://rosstat.gov.ru/storage/mediabank/Platnoe_obsluj _2021.
pdf (mata o6paienus: 29.03.2023).
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Tabnuya / Table
CpaBHeHMe pe3ynbTaToB NPUMEHEHUS NPONOPLUOHANILHOIO HaNI0roo6noxeHus /
Comparison of the Results of the Application of Proportional Taxation

A b 1 2 3 4
28,375 720000 4900000
2 HO®DN, py6. 93600 637000 1960000 3773000
3 HYucrbir foxos, pyo6. 564000 4263000 2940000 1127000
(n.1-n.2)
4 KommyHanbHsie 60000 60000 60000 60000
nnarexu, pyo.
Pacxopbl Ha pebeHka
5 (no paHHbIM PoccTata), 120000 120000 120000 120000
pyo.
6 [Mpoune pacxogpl, pyb. 360000 360000 360000 360000
CB0o60aHbIN A0XOM, pY6.
7 (n.3-n4-n5- 24000 3723000 2400000 587000
n. 6)
CB06OAHbBIV A0X0L,
MO OTHOLLEHUIO
8 K MoNy4yeHHOMY 12 76 49 12
LOXOAY, %
(n.7:n.1)
[ons n3batus
noxopa yepes HOAM/
9 1 HeobXoAMMble 88 24 51 88
pacxofbl, %
(100% — n. 8)

McmouHuk / Source: coctaBneHo astopoM / Compiled by the author.

BMmecTe ¢ TeM cpenHsisi BeM4YMHa OIIAThI TPY-
Ila HaeMHBbIX pab0THMUKOB 3a nepuop, 2013-2022 rr.
U CpefHenylieBble JOX0Abl YBEINUMBAINCH MEHbIIUMU
temmamu — B 1,7-1,8 pazal4.

[Tpu corocTaBMMOM CpeHeAyIlIeBOM A0X0/le CTaH-
IapTHbBIN HAJIOTOBBIN BbIYET, HAIIpUMep, B Kurarickori
HapopgHoii Pecry6mike coCTaBisieT BeTMUMHY ITPUMeEp-
Ho B 100 pa3 6osmbInyio, uem B Poccum (5000 roaHeit
B Mecsil, 1o 2018 r.— 3500 1oaHeit) mpu ToMm, uto Kurait
MpuMeHsieT 1 60Jiee BbICOKME pasMepbl BBIUETOB Ha
obyuenue neteit — 1000 10aHeit B Mecsiy (TIpMMepPHO
130 ThIC. py6. B rof), a Takke 0COObIi BUI, BbIUETA 11O
YXO[y 3a IpecTapenbiMy poautensamu [15, 16].

4 Odunmanpubiit caitt Poccrata. URL: https://rosstat.gov.ru/
folder/13397 (mata o6paienns: 29.03.2023).

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.5°2023 ¢ FINANCETP.FA.RU @

B Poccuiickoit @enepanyy B 2021 r. BeiMunHa Ha-
JIOTOBBIX BBIUETOB, 32 MCKIIOUEHEM MHBECTUIIMIOHHBIX
BBIYETOB, cocTaBumia 330 Mipz pyo6., win Bcero 1% 1o
OTHOIIIEHMIO K TOXOHaM, ITOJTYYeHHBIM OT paboToa-
teneit (31,3 TpnH pyo.)'s.

HanoroBbie BbIUeTbl JOKHBI MUCXOAUTD U3 TIPU-
OJIVSKEHHBIX K peajibHbIM BeJIMUMHAM, HallpuMep,
pacxozoB Ha JieTeil, 1, 6e3yCIOBHO, BLIYET B CYMMeE
1400 py6. B Mecs11 Ha OgHOT0 pebeHKa HeCyIlllecTBeH
10 CpaBHEHMIO C peajbHbBIMM PacxolaMi Ha JeTei.
ITo manHbIM PoccTaTa, pacxoibl Ha pebeHKa B MeCsII]

15 Oryer o ¢. 5-HIODJ 3a 2021 r. ObuimanbHbii caitt Oeme-
panbHOI HanmoroBoit cryk6el. URL: https://www.nalog.gov.ru/
rn77/related _activities/statistics_and_analytics/forms/ (mata
obparienns: 24.03.2023).

145



HANTOIroBAA NOJIUTUKA / TAX POLICY

COCTaBJISIOT ITpuMepHO 10 ThIC. py6. (OUEBUAHO, UTO
¥ 3Ta BeJIMUYMHA 3aHMKeHA), ¥ eCTU IIPUHATD JaHHYI0
BEJIMUMHY 38 HAJIOTOBbII BbIUET, TO COBOKYITHAS CYyM-
Ma BbIYETOB Bo3pacTeT B 7 pa3 (oT 136° mo 974 mupn,
py6.) 1 cocTaBUT NpuMepHO 3,0% IO OTHOLIEHUIO
K TIOJTyYeHHBIM OT paboTomaresieit ;oxomos (974 mipn,
py6.: 32 TpaH py6.!") (B HacTosee Bpemst — 0,4%).
[ToTepu GIOIKETOB B ITOM CJTydae COCTABSIT ITPUMEPHO
109 mupg py6., KOTOpbIe MOTYT ObITh KOMITEHCHMPOBAHbBI
3a CUET BBEIEHMS IIPOTPECCUBHOTO HAJIOTOOOIOKEHMSI
JIOXOIIOB.

Co1manbHbI BBIUET PACXO/IOB, CBSI3aHHBIX C ITO-
JIyUeHMeM MeAULUMHCKUX yeIyT, B 2021 r. mony4ymin
HeMHOTUM 6ostee 11 ThiC. yest. u3 6Gosiee uem 65 MITH
yeJ1. IojyJaTesiei JoxomoB (B cpegHeM 47,5 ToiC. pyo.
Ha 1 yesloBeKa), BbIUET, CBSI3aHHbII C IPMOOpeTeHNEM
JIeKapCTB,— BCEro 56 UesioBeK, YTO CBUIETeIbCTBYET
0 HeBOCTPeOOBaHHOCTY JaHHO JIbIOThI, B TOM UM-
CJie ¥ TIO IPUYMHE ee He3HAUYUTeIbHOCTH U HeobX0-
IVIMOCTY KPOIIOTJIMBOTO c60pa MOATBEPKIAIONINX
IIOKyMEHTOB 18,

[TpuyeM BenMUMHA TUIATHBIX YCIYT HaceJIeHUIO
B 2021 r. cocraBmia 1 TpiH py6., B TO BpeMs Kak pac-
xopapbl (pemepanbHOro GoHIa 06s13aTEIBHOTO Me-
LMHCKOTO CTPaXOBaHMSI COCTaBUIIN 2,3 TPIIH pyo., Win
MpUMEPHO 15 ThIC. py6. Ha OIHOTO 3aCTPAXOBAHHOTO .

[To pesynbraTam ucciegoBanusi Rambler &Co
u CoepCrpaxoBaHus, MpuMepHO 60% POCCUSIH MOJb3Y-
I0TCSI ITATHOI MeIUIIMHOIX, U ecyy XOTs 6bI ITOJIOBMHA
TosTyJyaTesiei 1oxoaa ot paboropatenei (28 Toic. yes.?t)
BOCITO/Ib30BAJIaCh BBIUETOM MEAUIIMHCKUX PACXOIOB,
TO COBOKYITHBII BBIUET, ITO OLleHKAM aBTOpa, COCTa-
BuJI GBI 1,5 TpyiH py6., BO3BpAT HAJIOTa COCTABUI ObI
200 mipg pyo.

16 Otuer 1o ¢. 5-HODJT 3a 2021 r. OduimanbHeli caitt Oeme-
panbHO¥ Hamorosoit cyk6e1. URL: https://www.nalog.gov.ru/
rn77/related_activities/statistics_and_analytics/forms/ (mara
obparennsi: 24.03.2023).

7 Tam 3ke.

18 Tam ske.

Y Oruer 0 pesynmpraTax gesitenbHOCTM DenmepanbHOTO (GOH-
Ja 06s13aTeIbHOTO MEAMUIIMHCKOTO cTpaxoBanus B 2021 romy.
M.; 2022. URL: https://www.ffoms.gov.ru/system-oms/about-
fund/fund-activities/%D0%9E%D0%A2%D0%A7%D0%95%D0
%A2_%D0%A4%D0%9E%D0%9C%D0%A1_%D0%B7%D0%B0_
2021_%D0%B3%D0%BE%D0%B4 28.11.2022.pdf (mata o6pa-
menns: 15.02.2023).

2 Hccnenoanne Rambler&Co u C6epCTpaxoBaHMsI: CKOMb-
KO POCCUSIH MOTb3YIOTCS TIaTHOM MemuiuHoi. URL: https://
doctor.rambler.ru/news/48364575-issledovanie-rambler-co-
i-sberstrahovaniya-skolko-rossiyan-polzuyutsya-platnoy-
meditsinoy/ (mata o6pamenus: 13.02.2023).

2 Oryer mo N2 5-HZTIU 3a 2021 1. OdunmanbHeiin caiiT epme-
pasibHOI HaoroBoit cryx6er. URL: https://www.nalog.gov.ru/
rn77/related _activities/statistics_and_analytics/forms/ (maTa
o6pamenusi: 25.03.2023).
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OnHMM 13 BO3MOXXHbBIX BADMAHTOB Pa3BUTHS CIIpa-
BEJIJIMBOr0 HAJIOTOOOIOKEHMS sIBNIsteTcs U auddepeH-
LMAaLVS BeJIMUMHbBI HAJIOTOBBIX BHIYETOB (CTAHJAPTHBIX,
COIMAbHBIX) B 3aBMCUMOCTH OT YPOBHSI 10X0/1a T10
aHaJIOTUM C IPpUMeHeHeM NPOTrPecCUBHO IIKabl
HaJIOTOBBIX CTABOK: HANIpUMeD, IPU YBeJIMYEeHUN [10-
X0Jja BeJIMUMHa BbIYETOB MOXKET COKpallaThCs, U IpU
IOCTVDKEHUM TOX0a, HallpuMep, 5 MJIH py0., BbIUeT
MOXET ObITh 06HYIIeH. [[pMHMMas BO BHUMaHMe CKPbI-
Ty10 perpeccuto B HIDJI, njs uL, ¢ BBICOKUMU OXO-
JlaM¥ TIOTepsI BblueTa MeHee KpUTUUHA — HEMHOT UM
6oiee 2% [15 600 py6. (3KOHOMUS MIPU TTPUMEHEHUY
coMaJibHOTO BbIueTa): 650 Toic. py6. (HADJII ¢ 5 mutH
pyo6.)], Uem IS JIULL C HEBBICOKMMM TOXOIAMM.

ViMmeHHO cITpaBef/IMBbIi BbIUET CYMMbI COIMATbHbBIX
pacxonoB [IJIsl JIUII, C He3HAUUTENbHBIMU TOXOAaMM
¥ KOMITeHCalMsI TAKUX HAJIOTOBBIX PACXO/IOB 3a CYeT
TTOBBINIEHHOTO U3bSITUSI HAJIOTa Y JIUII, TTOTYYaIoIInuX
BBICOKME JIOXOAbI, BK/IIOUasl BBeeHNe CEMeifHOro Ha-
JIOTOOOJIOKEH S, TOJIKHbBI OBITH 11€/1bI0 HaJIOTOBO
TTOJINTUKU. DTY UEI0 TTOAAEPKUBAIOT OOIBIINHCTBO
poccuiickux yueHsix [17, 18].

B yacTHOCTH, ceMeliHOe HaJIOT00BI0KeHYe TO/IKHO
CII0CO6CTBOBATDh PA3BUTHIO MHCTUTYTA CEMbU U Opaka
1 06ecrieunBaTh COOMIOIEHIe MHTEPECOB WIEHOB CEMbH,
U B IEPBYIO O4Yepelb AeTel.

A.B. ®amuursiny, H.A. lemenTteeBa u I. A. ApTe-
MEHKO BBIZIEJISIIOT IBe OCHOBHBIE (hOPMbI CEMEHOTO
HaJIOr000JIOKEeHMS 32 py6eKOM: COBMECTHOE JTeKJa-
puUpoBaHue 10XO0I0B YJIeHOB CeMbMU, IIPU KOTOPOM
Ha/IMuye JeTeil U pa3Mep X03s/CTBA YUYUTHIBAKTCS
MIPY MOJIy4YeHUM HAJIOTOBBIX JIbI'OT (TPaguLIMOHHAs
cyucTeMa), ¥ IpUMeHeHYe K 001IeMy JOXOIY CIelab-
Horo Ko3dduieHTa, KOTOPbIi 3aBUCUT OT pa3Mepa
IomoxossitcTBa (ppanitysckas cucrema) [19].

[Tpryem HaAJIOTOBBII CTATYC CEMbU MOSKET OIpene-
JIITbCSI TPKIAHCKUM ITPaBOM U HAal[MOHAIbHBIMU Tpa-
IULVSIMY Pa3BUTHS IATPUAPXAIbHONM WIM HYKJI€apHOM
cembu. Tak, A. Hedau (MiHayist) peqjiaraeT repeiiTu oT
pa3menbHOTO HAJIOTOO6I0KEeHSI WIEHOB CEMbM K Ha-
JIOTOOGJIOKEHMIO CEMbM, COCTaB KOTOPO¥ OrpaHMUYeH
TONBKO cynpyramu [20]. Utanus, HalpoTuB, repenuia
OT CEMEITHOTO K MHAMBUIAYATbHOMY HaJIOTOOOIOKEHIIO
C yY4eTOM M3MeHeHMsI IPakIaHCKO-TTPaBOBOTO CTaTyca MO-
JleJivi HaKOTUTIeHMsI JOX0/ia: OT MaTpuapXajbHOTO HAJIOTO-
006JIO’KEeHMS, TIPY KOTOPOM MY3KUMHA B POJIV IJTaBbI CEMbI
o6Jarajicst HaJIoroM C JI0XO/Ia, TTOTy4aeMOoro WieHaMu
JIOMOXO03sI/iCTBA, K HAJIOTOOOIOKEHMIO MHAVBUIYAIbHOTO
JI0X0[1a, TTOTy4aeMOro KakIbIM 4IeHOM ceMbM [21].

OTcyTcTBMeE MMOHATUS ceMbU B CeMeliHOM KO-
nexkce Poccuriickoii @emepanyu nmpemocTaBisieT
cBo6omy Bei6Opa GOpPM ceMeTHOTO HaJI0T0006I0Ke -
HUS B HAIlMOHAJbHOM HAJOTOBOM ITpaBe. B mro6om
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caydae BeleHMe 00IIero Xo3siicTBa Ipeanosaraer
MoJIydeH1e KOHCOMUAMPOBAHHOTO AOX0/Ia U OCY-
IIeCTBJIeHME COBOKYIHBIX U3IePKEK, MOPSITOK
HeCeHMsI KOTOPbIX OIIpeIeseTcs Aaxke 6pauHbIM
IOroBOpOM. I[T09TOMY 060CHOBAHHO 3a CYOBbEKT
HaAJIOTO006I0KeHMS IPUHUMATh «KOHCOJUAUPO-
BAHHYIO I'PYIITY» GU3NUECKUX JUL — CEMbIO — I10
aHaJOTrUU C OpTaHU3aUUSIMU, KOTOPbIEe MPeACTaB-
JISTIOT c0607i oO6benviHeHMe PU3MUeCKUX JUIL Ha
OCHOBAHMM YCTAaBHBIX JOKYMEHTOB, a pacxogaMu
ceMbU MIPU3HABaTh PaKTUUECKN ITOHECEeHHbIe pac-
XO[bl CEMbM C OIpee/eHeM YPOBHS JKM3HEHHO
He0oOXOAMMBIX PACXOH0B U aleKBaTHBIMU OT'PaHM-
YEeHMSIMM BEJIMUMHBI OTAEIbHBIX 3aTPaT B 3aBUCU-
MOCTM OT YPOBHS O0OIIEro J0X0/a CeEMbU 10 BCEM
MCTOYHMKAM J0X0[0B. [Ipy 3TOM BaskHa MOAJePsKKa
cTaTyca JeTeli Kak ueJIoBeUeCcKOro Kamurasia, Ko-
TOPBIit 6yIeT IPUHOCUTb SIKOHOMMUUECKIME BbITOIbI
U ceMbe, ¥ 00IIecTBy B OyayIieM, B TOM Uucje 3a
cuer ydacTus B GOPMUPOBAHMM HALIMOHAJIBHOTO
I0XO0Ja M HallMOHA/JIbHOI'0 HAJIOTOBOIO ITOTEHIIM -
ana. BosMOXHOe CHIMKeHMe HaJIOrOBOIi 6a3bl 3a
CYeT YBeIMYEHUST pacXoI0B U BIUETOB MOXKET COI-
POBOXXIATHCSI aleKBATHBIM YBeJIMUEHMEM CTABOK
M BBeIeHMEeM MPOrpeccui, yCTaHOBJIEHMEM Oojee
BBICOKMX CTABOK JJIsSI CeMeil, He MMEIIIUX deTe.

BbIBOAbI

1. B wacTu Teopuy HAJIOTOOGIOKEHMS JOXOIOB (M-
3MUYECKUX JIUII TTOJTyUYeHbI CIeAYIONIe Pe3yabTaThl:

1. 1. JJoka3aHO, YTO MPOIIOPLUMOHAIBbHOE HAJIOr0-
00JI05KeHe JOX0J0B He OKa3bIBaeT OUeBUAHbIX 103U -
TUBHBIX 3(DPEeKTOB HAa BeTMUMHY GIOMIKETHBIX JJOXOJOB,
He MPemnsTCTBYeT YKIOHEHMIO OT HaJIOTOOOIOKeHMS,
XapaKTepU3yeTCsl CKPbITOM perpeccueii.

1. 2. BoigBieHo, uto ciabas mporpeccust B HIDJI
He CJIY>KUT IepepacipeiesIeHUI0 BBICOKUX TOXOI0B
U CIIPaBeIJIMBOMY MX HAJ0TO00/I0KEeHMI0, a 6a30Bast
craBka HI®DJI cy6beKTUBHO SBJISIETCS HE3HAUMMOT
U IVUCKPeAUTUPYET BaXKHOCTh HAJIOTA.

1. 3. TlogTBepKOEeHO, YTO ITPOTPECCUBHOE HAJIO-
roo6JioskeHMe B O60JIbIIE CTeIeH OTBeYaeT MPUH-
LIMITY CITPaBeJIMBOTO HAJIOTOOOIOKEHUS Y MOKET
ObITh peajn30BaHO He TOJbKO B IIPOTPECCUBHOI IIKaJIe
HaJIOTOBBIX CTaBOK, HO U uepe3 cucremy nuddepeH-
LI POBAHHbIX HAJIOTOBBIX BHIUETOB.

2. [IpakTMyeckoe 3HaUEHME UMEIOT CJIeAyIoNue
pes3yabTaThl UCC/IeIOBAHMSI :

2. 1. NHpeKkcauus CTaHAAPTHBIX U COLMATbHBIX
HaJIOTOBBIX BHIUETOB JIO CPEIHUX CTATUCTUUECKUX
rmapaMeTpoOB PacxomoB Ha o6pa3oBaHye, MeIUIH-
CKOe obecrieueHne 1 Ha CoepiKaHue TeTei, MoKeT
6bITh KOMITEHCMPOBAHA BBEIeHVEM JOMOJHUTENb-
HBIX AMaIa30HOB MPOrpecCUBHOI LIKAIbl CTAaBOK
HIO®JI. B mepcriekTuBe 11eecoo6pa3sHo BBeIeHMe
06paTHOI 3aBUCUMOCTY BEJIUUMHBI BLIYETOB OT
YPOBHS J0X0Ma, BK/IOUast 0OHYyJIeHMEe BIUETOB /IS
BBICOKMX JTIOXO/IOB.

2.3. OrpaHuueHue BbIBOAA JEeHEKHBIX CPELICTB 3a
pybex u cHMKeHMe Tapuda CTpaxoBbIX B3HOCOB Ha
MeHCMOHHOe obecrieueHle TTO3BOIUT JOOUTHCS Cpasy
Tpex TMoJ0KUTeNbHbIX 3 deKToB: 1) meranmusanumn
IOXOJI0B, TTOKA OCTAIIIMXCS B TEHU M0 IPpUUMHE
BBICOKMX CTaBOK CTPaxXOBbIX B3HOCOB, B TOM 4lCJie
IIpy BHeOpeHu HudpoBoro pyo/s 1 KOHTPOJIS 3a
pacxomamu, 2) CBSISAaHHOTO C 3TUM pocTa 6a3bl 06-
JIO’)KeHUS U, KaK CJIeJICTBUE, 3) pOCTa MOCTYIUIEHU
CTPaxOBbIX B3HOCOB.

2. 3. OmpepneneHne ceMby CyGbEKTOM HAJIOTO-
006/105KeHMSI C OJHOBPEMEHHOW MHOTOYPOBHEBOI
Iporpeccueii MMeeT Liebl0 He TOJIbKO CHU3UTD Ha-
JIOTOBYIO Harpy3Ky Ha CeMbM C IeTbMU C He3HAUUTEb-
HBIM ¥ CPeIHUM YPOBHEM J0XOM0B, HO ¥ 00ECIIeUNTh
cofeiicTBMe Pa3BUTHUIO MHCTUTYTA 6paka 1 CeMbU.

2. 4. BpisiB/ieHbI abTepHATUBHbIE UCTOYHUKN
CITpaBeJIMBOrO HAJIOTOOOIOKEHMSI, HATIpaBIeHHbIE Ha
pacipeHye HaJoroBoro MoTeH1Mana: CoBepuIeHCTBO-
BaHMe CYCTEMbI pacIipeneseHus GI0IKeTHbIX CPEJICTB,
Mepbl IO NPOTUBOIECTBUIO COKPBITUIO HAJIOTOBO
6a3sI o HO®DJI 11 cTpaxoBbIM B3HOCAM.
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AHHOTAUMA
AKTYyanbHOCTb MCCNIE00BAHMS OMPERENsieTcsl HeOOXOAMMOCTbIO COBEPLUEHCTBOBAHMS HaIOroBOM NonuTUMkM BoeTHama. HayuHas
HOBM3HA MCCNEN0BaHMS 3aK/OYAETCS B MPUMEHEHWUM PErPECCMOHHOM MOAeNnu aHanmsa auHamuku BBl B uensx onpenenexus
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INTRODUCTION

Tax policy contributes to the government’s
orientation and regulates the economy in a timely and
reasonable manner. The tax policy also encourages
manufacturers and businesses to promote efficiency
in promoting economic growth. In addition, taxes are
the main source of revenue in the state budget and
the government’s economic management toolTax
revenues meet public spending requirements and
are also tools to regulate the domestic economy and
promote development, as well as international trade.
The issuance of tax policies is very important for
promoting economic growth, and most countries are
attentive to this issue.

D. Baiardi et al. [1] determine the relationship
between GDP per capita, total tax revenue, and the tax
structure. The findings indicate a negative correlation
between tax policy and economic growth, suggesting
that when taxes are raised by the government, economic
growth declines and that changes in tax policy have
an impact on economic growth. However, the author’s
results only reflect the correlation between tax policy
and economic growth without mentioning the optimal
threshold of taxes. S. Biswas et al. [2] said that unequal
income affects economic growth through tax policies,
and the tax policies applied to different areas have
different effects on household employment and
investment. The authors also show that, for economic
growth, the government enacts appropriate tax policies
to reduce income inequality between low- and middle-
income households. The authors apply the USA state
data and micro-level household tax returns over the
past three decades to find out these impacts. Although
this study focuses on tax policy and economic growth,
the results are limited to low- and middle-income
households in a particular context. ].D. Gwartney et al.
[3] They applied a threshold regression model, focusing
on tax policy and economic growth through the income
tax threshold, to consider tax changes from 1980 to
1990 and how they affected economic growth. These
findings demonstrate that nations with lower tax rates
experience faster economic expansion. Most research
has examined the relationship between tax policy and
economic growth, and their findings indicate that tax
policy significantly impacts economic growth.

To analyze the impact of tax policy on economic
growth, the literature applies the threshold regression
model because it is often applied to time-series data, or
the threshold can be regarded as another variable, such
as the tax-to-GDP variable. If the tax-to-GDP optimal
threshold is exceeded, economic growth slows down.
Therefore, the government can adjust its tax policy to
achieve the optimal tax-to-GDP threshold. This is a
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model to find the thresholds of many indicators and
can be applied in economics to find thresholds such as
inflation, public investment, economic growth, labor
indicators, etc. Similar to other studies, this study
applied the threshold model to determine the optimal
tax-to-GDP threshold. The data were collected from
1994 to 2020 in Vietnam, which is the time series that
fits the model because data before 1994 do not exist and
data after 2020 have not been updated.

Inappropriate taxation will have an impact on
economic growth; if taxes are too high, it will reduce
individual sector net profits; and if taxes are too low, it
may be difficult for the government to implement its
investment plans because of budget deficits. Therefore,
determining the appropriate tax policy through the
optimal tax threshold is necessary for economic
growth and meaningful for implementing appropriate
macroeconomic policies.

Empirical results show that increasing tax revenue
above or below the optimal threshold of tax revenue
harms the economy, which suggests that the government
should maintain the optimal tax threshold for economic
growth when it has tax cuts or increased taxation.
Moreover, studies performed to date have been limited
to the effects of taxes on economic growth in specific
contexts. Therefore, this study effectively complements
the literature by proposing a detailed analysis of the
impact of tax rates on economic growth in Vietnam, to
determine the optimal tax revenue threshold. According
to the findings, tax cuts do not stimulate economic
growth; rather, excessive tax cuts by the government
would have the opposite effect, as explained in the
section below.

LITERATURE REVIEW

Tax policy plays an important role in economic
development; therefore, the optimal tax threshold
helps the government to develop an appropriate tax
policy. So, several studies have focused on tax and
fiscal policy issues by using optimal tax thresholds. To
determine the optimal tax threshold, several models
have been used to analyze the tax threshold and its
impact on economic growth, such as non-linearity,
threshold analysis, technical threshold dynamic panel,
and the threshold regression method. Most of the
literature has pointed out that the government’s tax
policy is not appropriate, that is, the government’s
tax revenue is above or below the optimal threshold,
which means that the tax revenue to GDP ratio
increases, so there is also This means that economic
entities have to pay more taxes leading to a decrease
in the profits, the companies’ asset size is reduced,
which will affect economic growth.
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According to the literature, economic growth and
tax-to-GDP ratio are related. The empirical results
demonstrate that government tax money can have
both favorable and unfavorable effects on the economic
progress of nations. C. Aydin et al. [4] collected data from
11 countries to determine the impact of tax policies on
economic growth by applying a panel threshold model
and determining a non-linear correlation. The results
show that the optimal thresholds are approximately
18.00% of GDP for transition economies, 18.50% of
GDP for developing economies, and 23.00% of GDP for
developed economies. In addition, G. Ofori-Abebrese
et al. [5] also collected data on the tax-to-GDP ratio for
the period 2007-2017 and applied the threshold model
to determine the economic growth rate of 8.88%. To
achieve this, the optimal tax rate is 15.30% instead of
the current tax-to-GDP ratio of 27.69%.

The literature also argues that tax policy is closely
related to economic growth because taxes are collected
from economic entities, which means that economic
entities must share a part of their profits to contribute
to the state budget. However, according to Keynesian,
the government should borrow domestic or foreign
debt for economic growth, but should not raise taxes
or issue money [6].

Besides S.A. Kharusi and M.S. Ada [7] focused on
studying the impact of tax policy on economic growth
through the relationship between the government’s
external debt. The results show a negative impact of
external debt on economic growth; as external debt
increases, the government must repay much more, while
the economy slows down. Thus, the government must
consider implementing an appropriate fiscal policy
for economic growth and reducing its dependence on
foreign public debt [8].

Regarding government debt, economic growth, and
tax policy, the authors collected 40 years of data and
applied a threshold regression model to determine the
correlation between public debt and economic growth
of the country. In Greece, empirical results show that
this correlation is a positive and statistically significant
effect of debt on GDP growth. The public debt crisis
in Greece started from the end of 2009 to 2010 and
was considered part of the European debt crisis at that
time. The debt crisis was concentrated over three years
(2009-2011) with very serious consequences. The fact
that the public debt crisis in Greece shows that its public
debt management policy is inappropriate indicates
serious weak issues related to public debt and economic
growth [9, 10].

The literature is also related to public debt and
economic growth, applying a threshold regression
model to determine the optimal public debt threshold,
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which shows that public debt and economic growth
have a negative relationship when the optimal tax
threshold is exceeded. Thus, an increase in public debt
adversely affects Africa’s economic growth. The results
of this study can serve as a reference for governments
to determine the public debt threshold for an appropriate
fiscal policy. Therefore, the threshold model is often
used to determine the optimal threshold for economic
events related to economic growth [11-14].

Besides, some studies mentioned public debt,
economic growth, and tax policy, and applied a threshold
model to find the optimal threshold. If the economic
indicators exceed the threshold or are lower than this
optimal threshold, it will negatively affect economic
growth [15-19]. Although these studies do not directly
deal with tax policy, most public debt is related to tax
policy. Therefore, this study served as the basis for
developing the methodology described below.

Tax policies and economic growth are also
government’s concerns, so the literature investigates
the correlation between tax policy and economic growth.
The empirical results show that tax policy and economic
growth are causally related in Ghana [20, 21].

Tax policies play an important role in each country’s
socioeconomic development. Considering how tax policy
affects economic growth, another study examined the
relationship between tax revenue, government spending,
and economic growth. In the short run, there is one-
way causality between tax policy and government
spending, and in the long run, a two-way relationship
exists between economic growth and tax revenue [22, 23].

The threshold regression model has been applied
in many studies to determine the optimal public
debt threshold because public debt meets capital for
development investment, offsets the state budget deficit,
and creates resources for the state to regulate financial
market information and monetary policy implementation.
However, public debt increases the pressure on national
economic growth and development. S.H. Law et al. [24]
explored the impact of fiscal policies on economic growth
through the public debts of 71 countries. For an economy
to develop, public debt must not exceed 51.65%. Based
on these results, governments can formulate appropriate
fiscal policies for each economy.

Most studies have used the threshold model method
and other models in different research areas to analyze
the impact of tax policy through the tax-to-GDP ratio,
public debt, and economic growth. These methods
include nonlinear modelling, threshold analysis, panel
threshold dynamics, and threshold regression. These
methods are often used to analyze interrelated factors
in the economic field. Therefore, to explore the optimal
GDP tax threshold and issues related to tax policy and
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economic growth in Vietnam’s economy, this study
applies the threshold regression method [25].
Although there are many methods and criteria for
evaluation, they depend on the research objective of
each author. However, the results of previous studies
are relevant only to the scope and context of the study,
depending on the purpose of the literature. Therefore,
this paper focuses on Vietnam’s fiscal policy through
the relationship between taxes -to -GDP, simultaneously,
provides some criteria related to the optimal tax-to-GDP
threshold for economic growth to suggest fiscal policies
suitable for long-term strategic economic growth.

METHODOLOGY AND HYPOTHESES
DEVELOPMENT
This study applies a threshold regression model to
empirically analyze tax on GDP and economic growth
because threshold models are widely used in financial
and macro analyses because of their simplicity
and clarity in policy implications. B.E. Hansen [26]
proposed a threshold model with a fixed-effects
estimate, which is commonly used for time-series data.

E.J. Hannan and B.G. Quinn [27] showed that
economic growth is expressed as a percentage. By taking
the difference of GDP between years, most countries
use this index to formulate macro-policies such as high
employment and inflation policies.

Acpp @) is the GDP growth rate variable, the GDP
growth rate is the annual change in a country’s economic
output, which is an important indicator used to measure
the health of the economy. (Tax %, ) is the tax-to-GDP
ratio, the tax-to-GDP ratio is the ratio at which the
government’s budget receives tax revenue compared to
the gross domestic product (GDP). The World
Development Indicators website has data collected from
1994 to 2020 in Vietnam, that are accessible there.!

S. Biswas et al. [28] examined how tax policy impacts
economic growth and how the dynamics of economic
growth are impacted differently by government taxation.
Economic growth is the increase in the gross domestic
product (GDP), gross national product (GNP), or national
output per capita (PCI) over a given period. Regarding
economic growth and tax policy, studies have focused
on exploring economic growth and tax policy as well
as how economic growth affects social welfare, such as
inflation, unemployment, etc. [29-31].

According to B.E. Hansen [26] the paper applies a
threshold regression model to estimate and assumes

! World-Bank-Development. World Development Indicators.
2020. URL: https://data.worldbank.org/indicator/GC.TAX.
TOTL.GD.ZS ; World-Bank-Development. World Development
Indicators. 2020. URL: https://data.worldbank.org/indicator/
NY.GDP.MKTP.KD.ZG (accessed on 15.08.2023).
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these thresholds are constant over time. The data from
a balanced panel of tax-to-GDP and economic growth
are as follows (yit,qit,xit I<i<nl<t< T),inwhich
the subscript i indexes the individual and the subscript
t indexes time, The dependent variable Vi, (A, is
GDP growth) is scalar, the threshold variable q is scalar
and the regressor x;, (Tax%, is a tax-to-GDP ratio) is
a k vector, so the model is written as:

Agppi =W, +B,Tax%, I(qit < 'Y)"'BzTaX%ir I(qit > Y)"‘wn- ey

In which [ ( . ) is the indicator function, so the
formula (1) is written:

_ M +[31Tax%i, +mit a(‘Iit < Y
ORI\ W, + B, Tax%, + o, (g, > Y

~— —

The formula (2) is set up for compact as follows:

Tax%, ()= {B‘TaX%” Iai =) and B =(B,B,) so that
(2) equals B, Tax%, 1 (qit > Y)
Agppi =W, +B,Tax%,, (7)+miz- (2)

D.N. Gujarati [32] showed that the observations are
divided into two levels, this depends on whether the
threshold variable ¢, is smaller than or greater than
the threshold v, besides, the levels are distinguished by
differing regression slopes, 3, and 3, which is required
that the elements of x are not time-invariant.
Furthermore, model (2) is assumed as the threshold ¢,
is not time-invariant, ,, is independently distributed
and identically distributed with zero mean and finite
variance &2, excluded lagged dependent variables from
Tax%,, variables:

Multi-threshold regression model, according to [26],
if there exists a two-threshold effect, the regression
model is defined in a reduced form as follows, with the
assumption that y, <v,:

Agppi =W, +B,Tax%,, [(TQX%n <Y, )+
+B,Tax%; 1 (v, < Tax%, <7, )+ ©)
+ByTax%,, I (Tax%,; >v,)+w,.

The paper only focuses on research methods for
the two-threshold regression model, so this model is
applied for estimating countries’ optimum tax threshold
and GDP growth.

G. Schwarz [33] showed that testing the threshold
regression model is to test whether the threshold

value is statistically significant in Equation (3), which
is necessary to test the following hypothesis:
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The hypothesis H,: B, =, leadsto H, isrejected,
if the hypothesis H, : is not rejected, it can be concluded
that the threshold effect between the variable A .,
and the variable A(GDP,, ) of equation (3) does not exfst,
so the hypothesis H,,: B, #B,, H, is accepted. Besides,
to test the existence of the threshold effect, [26] applied
the bootstrap method to calculate the likelihood ratio.

H. Akaike [34] said that, the ADF test result, which
is Akaike’s Information Criterion, was used to select
the optimal k lag for the ADF model. Thus, the k value
is chosen when the AIC is the smallest:

Testing hypothesis:

HO . B: 0 A(GDP,-,)
data time-series)

Tax,, are the non-stationary

H :B<0A
time-series).

The cointegration test for data series according to [35]
is to determine the number of linear combinations of
cointegration between stationary time series at the first
difference, thereby showing how many relationships exist
in an equilibrium system in the long run. M. H. Pesaran
and Y. Shin [36] showed that Johansen’s cointegration
test, which is used in a multivariate framework, is applied
to determine cointegration relationships between
dependent and independent variables, so the paper
applied this model to test whether the variables are
1(0) or I(1) variables, and Johansen’s methodology takes
its starting point in ARDL model of order p given by
S.Johansen [37]:

(GoE,) Tax,, are the stationary data

Z, =AZ(t71)+...+AnZ(H)+BX,+e,, 3)
where Z, is the vector for the degree of difference 1 -
I(1) independent and dependent variables, X, is the
vector of the non-random variable and ¢, is the error
correction term, according to D. Dickey and W.A. Fuller
[38], J. G. MacKinnon [39] the study applied
methodology to explore the impact of the tax on GDP
and GDP growth in Vietnam, America, and South
Africa.

The above method is the basis for exploring the
optimal thresholds of tax to GDP and how it affects
economic growth if the tax revenue exceeds or collects
taxes under this optimal threshold, so these issues are
discussed below.

RESULTS
The paper applied unit root testing to check whether a
time series variable is non-stationary, the results show
that the economic growth and tax-to-GDP variables
are non-stationary at lag I(0), as both Prob.* of 0.1319
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and 0.6192 are greater than alpha at 0.05, and the
test critical values of GDP are —-3.71145,—2.98103,
and -2.629906, respectively, which are greater than
the Augmented Dickey-Fuller test statistic of GDP of
-2.4787, alpha at 1%, 5%, and 10%, respectively. The
tax-to-GDP variable is similar to the GDP variable (see
Table 1).

As mentioned above, the data for GDP and tax-
to-GDP are non-stationary at lag I1(0); therefore, they
continue to be 1% difference. The results show that both
datasets are stationary at I(1) at the first difference;
specifically, Prob. * of GDP and tax-to-GDP are 0.0020
and 0.0010, respectively, which are less than alpha (0.05),
indicating that both data are stationary at an alpha of
1%, 5%, and 10%. In other words, both variables have
test critical values for GDP (-3.724070,—2.986225, and
-2.632604), which are less than the t-statistic values
(—4.415401) at the alpha levels of 1%, 5%, and 10%. Tax-
to-GDP data are interpreted similarly to the GDP data
(see Table 2).

Although the data were fit and statistically significant
with the model through tested data for stationarity at the
first difference I(1), the cointegration test is necessary;
thus, this study applied this method to consider whether
the model is a spurious regression model, which shows
that Vietnam’s model has a cointegration at 0.05,
specifically, the Critical Value of 3.841466 is greater than
the Trace Statistic of 1.051070, so it has a cointegration
at alpha 0.05 (see Table 3).

The results show that the regression threshold model
of Vietnam in the case of taxes-to-GDP < 19.298549%,
with a p-value of 0.0106 less than alpha of 0.05, this
shows that Vietnam’s tax-to-GDP is fit and statistically
significant; however, to find the optimal threshold,
the study applied the threshold specification method,
so Vietnam’s tax-to-GDP optimal threshold level is
19.19478%, and the correlation of the two variables is
relatively close, with the R-squared of 65.2693% (see
Table 4).

The inverse roots of the AR characteristic polynomial
graph were applied to examine the stability of the
threshold regression model, assuming that it is stable
if the residual is a stationary time series and all solutions
of the feature polynomial lie in the unit circle or if the
computational modulus is less than 1. Therefore, this
study relies on the stability of the threshold regression
model to determine whether taxes-GDP and GDP growth
have been stable.

In addition, the time-series data are tested using
the inverse roots of the AR characteristic polynomial
method to determine whether they fit the model, where
the dot symbols are outside the circle, or if the test value
of the time-series data is greater than one unit, which
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Summary of Unit Root Test at Lag 1(0)

Table 1

Prob.*:0.1319 Prob.*: 0.6192
Augmented Dickey-Fuller test t-Statistic t-Statistic
statistic
-2.478759 -1.288550
1% -3.711457 -3.711457
Test critical values: 5% -2.981038 -2.981038
10% -2.629906 -2.629906

Source: Compiled by the author from Eview 9.0.
Note: * MacKinnon [39] one-sided p-values.

Summary of Unit Root Test at Lag I(l)

Table 2

. Prob. 0.0020 Prob.* 0.0010
g‘;%g‘;?ted Dickey-Fuller test t-Statistic t-Statistic
-4.415401 -4.702749
1% -3.724070 -3.724070
Test critical values: 5% -2.986225 -2.986225
10% -2.632604 -2.632604

Source: Compiled by the author from Eview 9.0.
Note: * MacKinnon [39] one-sided p-values.

Table 3

Summary of Vietnam’s Unrestricted Cointegration Rank Test (Trace) of tax to GDP and GDP growth

(Lags interval (in first differences): 1 to 2)

Vietnam

None *

0.559614

20.73354

15.49471

0.0074

At most 1

0.042849

1.051070

3.841466

0.3053

Source: Compiled by the author from Eview 9.0.
Note: * Trace test indicates 1 cointegrating eqn(s) at the 0.05 level;" denotes rejection of the hypothesis at the 0.05 level;** MacKinnon
[39] one-sided p-values.

DISCUSSION
Based on the empirical results, governments with
appropriate tax policies, especially Vietnam, should adjust
to suit the economic growth, the empirical results show
that GDP and the tax revenue rate are closely related
because high GDP growth contributes to increased tax

does not fit the model and is unstable or statistically
significant. Therefore, the model is rejected. However,
these empirical results show that Vietnam’s data time
series are inside the circle; that is, all the estimation
values of the variables are less than one, so the data
are fitted to the threshold regression models (see Fig.).
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Table 4
Discrete Threshold Regression
Variable Coefficient Std. Error t-Statistic Prob.
Taxes —to — GDP < 19.298549
Taxes — to — GDP 0.238789 0.084191 2.836271 0.0106
C 2211116 1.577643 1.401531 0.1772
19.298549 < Taxes —to — GDP
Taxes — to — GDP -0.070903 0.088651 -0.799796 0.4337
C 7.379289 1.757826 4.197964 0.0005
Optimal threshold: Adjacent data values: 19.19478
R-squared: 0.862693
Adj. R-squared: 0.766276

Source: Compiled by the author from Eview 9.0.

Note: Dependent Variable: Vietnam’s GDP Growth; Threshold variable: Vietnam’s taxes-to-GDP.

revenue. In addition, when the government’s tax policy is
unreasonable, the GDP growth decreases and vice versa. A
reasonable tax revenue rate stimulates business activities,
consumption, and the GDP growth.

The above empirical results are based on the
hypothesis to evaluate the stationarity of the data,
showing that the data is non stationarity at the
difference 1(0); thus, hypothesis H, is accepted. The
results of the stationarity test for both Vietnam’s
variables are non-stationary at the difference 1(0).
Normally, GDP is calculated at the end of the year
through the final goods and services. Therefore, a tax
policy is a long-term process carried out by economic
entities. The tax policy includes value-added tax,
corporate income tax, import and export taxation, and
special consumption tax. However, corporate income
and value-added taxes contribute significantly to budget.
Therefore, the results indicate that enacted tax policies
do not affect economic growth immediately. Currently,
an individual economy is identified as an important
factor for economic development in Vietnam.

However, when the results of the stationarity test
for both Vietnam’s variables are stationary, hypothesis
H, is accepted. They are stationary at the difference
I(1), which shows that as Vietnam increases or decreases
its tax ratio to GDP, there is an impact on GDP in the
following year. As mentioned above, when fiscal policy
is issued by the government, economic entities need to
have time, which is usually a year, to assess the issues
related to their production and business and consider
the effects of fiscal policy on them. Therefore, the
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empirical results reflect the economic nature and are
meaningful to policymakers.

Based on methodology, this study applies a threshold
regression model to determine the optimal conditions for
each model. If tax revenues exceed this level or lower, the
economy slows down.? According to Revenue Statistics
in Asia and the Pacific 2022 — Viet Nam, and Tax-to-GDP
ratio compared to other Asian and Pacific economies
and regional averages, 2020, Vietnam’s tax-to-GDP ratio
was 22.7% in 2020, above the Asia and Pacific average
of 19.1% by 3.6 percentage points. It was below the
OECD average (33.5%) by 10.8 percentage points. Based
on formula (2), economic growth is forecasted at the
optimal tax-to-GDP threshold as follows.

The model forecasts that GDP growth is 0.238789%
(the tax-to-GDP ratio variable) + 2.211116% (the
coefficients of the constant) = 2.449905%; the case
19.298549 < taxes-to-GDP shows that beta is negative,
which means that the two variables are negatively
correlated; when the tax variable increases, the GDP
variable decreases, and vice versa, and its p-value is
0.4337, which is greater than 0.05 alpha, so the model,
in this case, is not suitable and has no statistical
significance. According to aggregated data from the
Ministry of Finance, tax is the main source of budget
revenue, often accounting for more than 70% to more
than 80% of total state budget revenue. The tax revenue-

2 URL: https://www.oecd.org/tax/tax-policy/revenue-
statistics-asia-and-pacific-vietnam.pdf (accessed on
15.08.2023).
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to-GDP gradually decreased from 24% (2006—-2008) to
18% (2014-2019). The density of indirect taxes increased
sharply, whereas the density of direct taxes decreased
rapidly.

CONCLUSION

This paper applied a threshold regression model to
discover the optimal threshold tax-to-GDP ratio, and
built a model to predict the influence of thresholds on
economic growth. In addition, there are suggestions
for fiscal policies for each tax that the government
should refer to when formulating fiscal policies in line
with economic growth.

The results show that tax policy has positive effects
on Vietnam’s economic growth through the optimal
tax-to-GDP thresholds. The tax policy includes taxes,
and each tax has a different contribution. Almost
all these taxes account for a large proportion of the
budget, therefore, the government should prioritize the
appropriate adjustment of tax rates for each economic

entity. Simultaneously, the government improved its
management to maintain revenue and promote each
tax’s role in economic growth. Based on the empirical
results, governments should make greater efforts to
improve fiscal policies to promote economic growth
and reduce budget deficits.

Based on the empirical results, the government
should make greater efforts to improve fiscal policies
to promote economic growth and reduce budget deficits.
Fiscal policy greatly affects economic entities; that is,
economic organizations create wealth for society and
high employment, leading to reduced unemployment.
Tax-to-GDP ratio has a positive effect on GDP growth
when tax policy is implemented based on an optimal
threshold of tax-to-GDP. Currently, Vietnam’s tax-
to-GDP ratio tends to decrease, which has helped to
increase enterprises’ capital to reinvest in production
and economic growth. In addition, tax policies should
have incentives to attract domestic and foreign investors,
which can help businesses improve their competitiveness.
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«3eneHoe» puHaHcupoBaHue u ESG: BO3MOXKHOCTb
ANS YCTOMYUBOro COLMANIbHO-3KOHOMMYECKOro pa3BUTHUS

H.H. CemeHoBa, U.A. UBaHoBa, 0.U. EpéMuHa
HaumoHanbHbIVi nccnenoBaTenbCkuii MopaoBCKuMiA rocyaapCTBeHHbIn yHuBepcuteT uM. H.I. Orapesa, CapaHck, Poccus

AHHOTAUMA

Peanu3aums cTpaternm yctoMunBoro passutns U GopMmnpoBaHmMe MOLENM «3eNeHOW» SKOHOMWKM NpeaycMaTpuBaloT nepe-
OpUEHTaLMI0 GUHAHCOBBIX PECYPCOB, YHET X03AMCTBYIOLMMU CYyObEKTAMKU M OpraHamMu rocyaapCcTBEHHOM BNACTU U yNpaB-
nenns ESG-npuHUMNOB M pa3BUTME UHCTPYMEHTOB «3eneHoro» GuHaHcuposaHus. Lkenb paboTtbl — pa3suTtue TeopeTu-
YECKMX MOSTIOXKEHWUIA U MOAENMPOBAHME BAUSHUS «3€/1€HOM0» GUHAHCMPOBAHMA Ha COLMANbHO-3KOHOMMUYECKOE pa3BUTHE
cybvekToB Poccuiickorn Meaepaumn. Mcnonb3oBaHbl METOALI MHTENNEKTYaNbHOMO aHAIM3a AAHHbIX C YYETOM BPEMEHHbIX
3anasfabiBaHM M COOTBETCTBYHOLLMX IArOBbIX OTKIMKOB 3HAOMEHHbIX MOKa3aTenei, a TakKe KNaCTepHblii U Koppensuu-
OHHbIM aHanM3. ABTOpbl KOHKPETM3UPOBaNM 3KOHOMMUYECKOE COAEPXKAHME AePUHULMM «3eleHoe» PUHAHCMPOBaHUe, No-
CTPOMAM SKOHOMETPUYECKME MOLENN CTENEHU B3aMMOCBS3M «3e1eHOro» GUHAHCMPOBAHMUS U COLMANBbHO-3KOHOMMUYECKOIO
pa3BUTUS permoHoB Poccum, paccumTany MHTErpanbHbli NOKasaTesb YCTOMYMBOIO COLMANbHO-3KOHOMMUYECKOTO pas3BUTUS
peroHoB P® c yyetom ESG-akTopoB (COLManbHble PUCKM, IKONOTMYECKME PUCKM, KAYeCTBO ynpasneHus). Takxke ocy-
LecTBNEHa KiacTepusauns permoHoB Poccum No ypoBHIO BAWSIHUS «3€1€HOr0» GUHAHCMPOBAHMUS HA MX COLMANbHO-3KO-
HoMuueckoe pa3suTue. CaenaH BbIBOA O TOM, YTO CBSI3b MeX Y YPOBHEM COLMANbHO-3KOHOMMWYECKOTO Pa3BUTUS PETMOHOB
P® 1 06bemMoM «3eneHoro» GUHaAHCMPOBAHUS — NPsiMas, CUbHAs, MOXET ObITb BbIpaXKeHa BO3pacTatoLLeit IMHENHON per-
peccueit. [epcnekTuBbl fanbHENLLMX UCCNeN0BaHMI MOTYT ObITb CBSA3aHbl C OLEHKOM peanbHbiX noTpebHocTer 06beMoB
«3eneHoro» GUHAHCMPOBAHMUS B KOHTEKCTE 0b6ecrneyeHms yCTOMYMBOr0 3KOHOMUMYECKOro pocTa.

Knroueswle cnosa: «3eneHoe» GUHAHCUPOBAHUE; «3eNeHble» PUHAHCHI; «3eneHas» 3KOHOMUKA; ESG; ESG-peiTuHr; yctoi-
4yMBOe pasBuTHE

Ana yumupoearnus: CemeHnoBa H.H., UBaHoBa U.A., EpémuHa O.U. «3eneHoe» ¢puHaHcupoBaHue n ESG: BO3MOXKHOCTb
ANA YCTOWYMBOro COLMANIbHO-3KOHOMMUYECKOro pasBuTUs. PuHaHcsl: meopus u npakmuka. 2023;27(5):160-169. DOI:
10.26794/2587-5671-2023-27-5-160-169

ORIGINAL PAPER

“Green” Financing and ESG: Opportunity for Sustainable
Socio-Economic Development
N.N. Semenova, I.A. Ivanova, O.l. Eremina

National Research Ogarev Mordovia State University, Saransk, Russia

ABSTRACT
The implementation of the sustainable development strategy and the formation of a ‘green” economy model provide
for the reorientation of financial resources, accounting by economic entities and public authorities and management
of ESG-principles and the development of ‘green” financing tools. The purpose of the paper is to develop theoretical
provisions and modeling of the impact of ‘green” financing on the socio-economic development of the subjects of
the Russian Federation. Methods of data mining were used with temporary delays and corresponding lags responses
of endogenous indicators, as well as cluster and correlation analysis. The result of the study was the specification of
the economic content of the definition of ‘green” financing, as well as the construction of econometric models of the
degree of interrelationship between “green” financing and the socio-economic development of the regions of Russia.
The authors described the economic content of the definition of “green” financing, developed econometric models of
the degree of interdependence of ‘green” financing and socioeconomic growth of Russia’s regions, calculated an integral
indicator of sustainable socio-economic development of the regions of the Russian Federation taking into account ESG-
factors (social risks, environmental risks, quality of management). Clustering of Russian regions according to the level
of influence of “green” financing on their socio-economic development has also been carried out. The article concludes
that the relationship between the level of socio-economic development of the regions of the Russian Federation and

© CemeHoBa H.H., MBaHosa MN.A., Epémura 0.U.,2023

160 ® GOUHAHCbI: TEOPUS U NPAKTUKA € T.27, N25°2023 ¢ FINANCETP.FA.RU




H.H. Cemenrosa, M.A. MeaHosa, O.U. EpémuHa

the volume of “green” financing is direct, strong, and can be expressed by increasing linear regression. The prospects for
further research may be related to the assessment of the real needs of the volumes of ‘green” financing in the context of

ensuring sustainable economic growth.
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BBEOEHWUE

B mocnenHue mecsTUIETUS ONHOI U3 I106aTbHBIX
Mpo6JieM YesIoBeuecTBa SIBJISIETCS] BO3pacTaHue aH-
TPOIIOT€HHO Harpy3KM Ha OKPY)XXaloUlylo Cpexy, 4To
CO3JaeT PUCKMU JJIs1 0becrieyeHnsT yCTOMYMUBOTO CO-
LMaJbHO-3KOHOMMYECKOTO Pa3BUTHSL. B exxerogHbIx
IoKJagax BceMupHOTO 3KOHOMMUYECKOTro popyma
0 I7106aIbHBIX PUCKAX OTMeYeHO, uTo B 2021-2022 rT.
¥ Ha MIPOTSIKeHUM TTOCAeYIONUX JIeT KaTacTpodu-
YeCKUM PUCKOM [AJIS1 BCeii TIJIaHeThI SIBJSIeTCS U3-
MeHeHMe kiaumaral. CormacHO JaHHBIM OOKJaana
MeXXnpaBUTeAbCTBEHHO TPYIIIbl SKCIEPTOB MO
M3MeHeHMIo Kaumara «/3MeHeHMe Kaumara: yrpo-
3a 61aTOTOYYMIO YeJI0BeKa U 3J0POBbIO IVIAHEThI»,
omy61MKoBaHHOM B eBpase 2022 r., B 6myokaiiiime
[IBa IeCSITUIeTHUS YeJIOBeUYeCTBO MMeeT BCe LIaHChl
CTOJIKHYTBCS C HeM30eKHBIMM MHOTOUYMCIeHHBIMU
KIMMaTUIYeCKMMMU OTIACHOCTSIMMU, B UMCJIe KOTOPBIX
MOBBILIEHNME CpefHel TeMIepaTypbl OKPYsKaloIein
cpenpl oo 1,5 °C2.

B CcB$I3M € 3TUM aKTyaJbHbBIM SIBJISIETCS IePeXO,
K HOBOJI pecypco3ddeKTMBHOI MOIeN SKOHOMMUKM,
IIpY KOTOPOJi 6J1arocoCTOsIHNE OOIIECTBA, B TOM YMC/IE
obecrieueHye 3aHSITOCTY, COUETAETCS CO CHIKEHMEM
BO37elCTBMS Ha OKPYXKAIOIIYI0 Cpeay U MOBbIIIeHeM
9KOJIOTMYECKO OTBETCTBEHHOCT) — TaK Ha3bIBaeMOi
«3eJIeHoi» 9koHOMUKe. B anpene 2021 r. npowen Knn-
MaTUUYeCcKUuil caMMUT (IpuHsanu yyactue 40 ctpan
MUpa), TOe MPoJeKIapupOBaHbl LeJIN [0 CHUKEHUIO
BBIOPOCOB ¥ TOCTVSKEHMS YIVIEPOIHOM HETPaIbHO-
¢t B 6mokaiime 10-15 yet. 9To BO3MOXKHO 3a CUeT
JCIIOIb30BaHMSI MHCTPYMEHTOB «3eJIeHOT0» (hMHAaH-
cupoBaHus, BHeApeHus ESG-TIpMHIMIIOB, a TaKKe pe-
T'YJIITUBHBIX MEXaHU3MOB [IJI51 yCKOPEHHOT0 Ilepexo/ia
K «3eJIeHOVi» SKOHOMUKe [1, 2].

B HacTos11ee BpeMs 9KOIOTU3als SKOHOMMUUECKO
TIOIUTUKA U «3eJIeHOoe» (PUHAHCUPOBaHYE OCHOBbIBA-
eTcsI Ha oTpe/ie/IeHM M HOBBIX 9KOJIOTMYECKM YCTONUM-

! The Global Risks Report 2022. URL: https://www3.weforum.
org/docs/WEF_The_Global Risks Report 2022.pdf (maTa o6pa-
uenusi: 23.06.2022).

2 Climate Change 2022: Impacts, Adaptation and Vulnerability:
assessment report / Intergovernmental Panel on Climate
Change. URL: https://www.ipcc.ch/report/ar6/wg2/ (mata 06-
pawenusi: 22.04.2022).
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BBIX KOHTYPOB ¥ MTEePCIIEKTUB Pa3sBUTHSI (DMHAHCOBOI
CUCTEMBI 38 CUeT Pe3KOTO POCTa «3eJIeHOT0» CeTMeHTa
(buHAHCOBOTO PHIHKA 1 OTBETCTBEHHBIX MHBECTULINI
[3—-6]. [IponcxoauUT M3MeHeHN e caMOii mapagurmbl
(mHAHCMPOBAHMS B TIOIB3Y TaK Ha3bIBA€MBIX TIpe-
06pasyoNIX MHBECTUIINIA (VI MTHBECTULIUIA BJIVISTHUAS),
KOTOpbIe COOTBETCTBYIOT He TOMbKO OIpeieIeHHOMY
YPOBHIO SKOHOMMUUECKUX OXXUAAHUI, HO ¥ UMEIOT I10-
TeHLMaJl COLMATIBbHOTO ¥ SKOTIOTMYECKOTO BO3IE/CTBHUS.

«3ENIEHOE» ®PUHAHCUPOBAHUE N ESG:
TEOPETUKO-METOOONIOTMYECKUE
OCHOBbI
CremyeT OTMETUTD, UTO B COBPEMEHHOI TUTepaType OT-
CYTCTBYeT yCTOsIBIIIeecst oripeiesieHne nqeMHULIUA «3e-
neHoe» buHaHcupoBaHue. COracHO MOIXONY aHATUTHU-
yeckoii rpytibl G20 «3emeHoe» GMHAHCUPOBAHME — 3TO
VMHBECTULIMMN, CITOCOOCTBYIOIIME YITYUIIEHNIO YCTONYM-
BOTO 9KOJIOTMYECKOTO Pa3BUTHMSI M OKPY>KaloIei cpeibl’.
«3eyieHOe» (pyHAHCUPOBaHMe OPMEHTVPOBAHO Ha YBe-
JIMYeHye YPOBHS (DMHAHCOBBIX TTOTOKOB (6aHKOBCKOTO,
MUKPOKPEIUTHOTO, CTPAXOBOTO ¥ MHBECTULIMOHHOTO)
M3 TOCYHapCTBEHHOI0, YaCTHOTO ¥ HEKOMMEPUECKO-
T'O CEKTOPOB Ha MPUOPUTETHI YCTONUMBOTO Pa3BUTHSI.
[To mHeHMIO A. JIy3TUHOIA, «3eeHoe» (MHAHCUPOBaA-
HHe MpeJIoaaraeT yueT He TOJbKO 3KOIOTUYECKUX,
HO U YIIpaBJeHYeCKUX U COIMaTbHBIX 3 (PEKTOB; ero
MCTOUYHMKAMMU SIBJISTIOTCSI peCypChl OaHKOB, (DMHAHCOBBIX
yupesxneHuit, HeMHAHCOBBIX KOMMePUECKUX MHCTUTY-
TOB, YaCTHBIX JIM1I, TOCYJAapPCTBA ¥ HEKOMMEPUYECKUX Op-

raHusauuii [7].

TocymapcrBenHast kopriopaiiusi BOB.PO, peanusy-
IoI1as B Halllel cTpaHe GyHKIIMY METO0/IOTMUECKOTO
LleHTpa B chepe yCTONUMBOTO pa3BUTHS, TIO, «3ej1e-
HBbIM» (QMHAHCUPOBAaHMEM TIOApa3yMeBaeT (PMHAHCOBBIE
MHCTPYMEHTBI, MCIIOJIb3yeMble B Ipoiiecce GUHAHCHK-
pOBaHMSI MIPOEKTOB U MEPOTIPUSITHI TI0 OXpaHe Mpu-
pofbl 1 61opasHO06pasus, aganTauyun K M3MeHeHUIO
KJIuMata 1 B cpepe 5KOJIOTmNn.

OTMeTNM, UTO JAHHBIV ITOAXO0/, B HACTOSIIee BpeMs
HIMPOKO PacIpoCTPaHeH U B COBPEMEHHOI IUTepaType.

5G20 Green Finance Synthesis Report. URL: https://
unepinquiry.org/wp-content/uploads/2016/09/Synthesis_
Report Full EN.pdf (mata o6pamienns: 18.07.2022).
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Tax, b. inny, 1. CrositHoBMY U I. [IKyKMY OTMEYArOT, YTO
«3eyeHoe» (PMHAHCKUPOBaHNE BKITIOUAET Pa3IMyHbIe
(brHAHCOBBIE MHCTPYMEHTBI, KOTOPBIE CITIOCOOCTBYIOT
PasBUTHUIO HU3KOYIJIEPOIHOM SKOHOMMKY U TIOJIep-
SKUBAIOT MUHBECTUIIMM B 9KOJIOTUYECKYEe TTPOEKTHI [8].
0O.B. Borauesa u O.B. CMOpOIMHOB CUMTAIOT, YTO UH-
CTPYMEHTBHI «3€IeHOT0» (PMHAHCHMPOBAHNS ITO3BOJISIOT
XO3SIMCTBYIOIIMM CYOBEKTaM OCYIIECTBISTh SKOHOMMU-
YeCKYIO JeITeIbHOCTD I10 YAYUIIEeHUIO OKPYsKaIoIer
Cpelbl, CMSITUEHIIO ITOCTeICTBIUI M3MeHeHMS I7100a/Tb-
HOTO KIMara 1 6osee 3hheKTMBHOMY MCIIO0/Tb30BaHNIO
pecypcos [9].

CnenyeT OTMETUTh, YTO B MUPOBOI ITPaAKTUKE
K YMCIY MHCTPYMEHTOB «3eJIeHOro» (hMHaHCUPOBa-
HMSI TPAOUIIMOHHO OTHOCSIT: «3€JIeHbIe» OOIUTaLN,
«3€eJIeHbIe» KPeIUTbI, TIOJIUCHI «3€JIEHOT0» CTPAXOBaHMS
OTBETCTBEHHOCTH 32 3arpsi3HeHMEe OKPYKaIoIIeii Cpe/ibl,
«3eJIeHble» KPeIUTHbIE KapThl, «3€JIeHbIe» MHBECTULIN-
OHHbIe cueTa 1 ap. HecomHeHHo, Hanbosee pacmpo-
CTpaHEeHHBIM MHCTPYMEHTOM SIBJISTIOTCS «3€JIeHbIe»
obmuraryu [10-12]. B 2021 1. 06beM MUPOBOTO PbIHKA
«3eJIeHbIX» oburainii, mo faHueiM Climate Bonds
Market Intelligence, coctaBun 517,4 mapn most. CIIA
Y IPOJIOJIKUT YCKOPEHHO pacmupsaThes. Tak, cora-
CHO ITPOTHO3Y, 00bEM PbIHKA «3€JIEHbIX» 00JIUTaIuit
K 2025 r. ;OoCTUTHET 5 TPJIH 10J171. BosbIile mo1oByHBI
BCEX PA3MEIIEHMII «3eJIEHbIX» OOIUTAIINIT OTHOCSITCS
K GMHAHCOBOMY CEKTOPY. B permMoHasbHOM paspe-
3e iuaupytoT CHIA, Tepmanust u Kutaii*. JleHeskHbIe
CpencTBa, pUBJIEYEHHbIE ITyTEM SMUCCUY JAHHBIX
06MraIii, HarpaBJISIIOTCS Ha (PMHAHCHMPOBaHME UIU
peduHAHCHPOBaHME «3€JIeHBIX» IIPOEKTOB, peann3ye-
MbIX B c(hepe BO30OHOBJISIEMbBIX ICTOUHMKOB SHEPTUH;
9HepPros(pdHeKTUBHOCTH; YCTONUYMBOTO YIIPaBAEHUS
OTXOJlaM#, BOOHBIMM pecypcamu, 3eMJIeTI0Ib30BaHMs
M COXpaHeHMsI 6Mopa3HO0Opa3sNsI; SKOJIOTUUECKN UM-
CTOTO TPAHCIIOPTA; 3aLIMUTHI OT M3MEeHEeHMS KIumMaTa
[13-16].

TakuM 06pa3oMm, JeUHULIMEN «3eJIeHOe» (PMHAH-
CUPOBaHMe MOYKET OMMChIBATHCST KAK COBOKYITHOCTD
Pas3IMYHBIX CIIOCOO0B PMHAHCUPOBAHMS TEXHOIOTH-
YeCcKMX IIPOIECCOB U MPOEKTOB B 06/1aCTM KOOI M-
3a1MM XO3SIICTBEHHOM AeSTeJIbHOCTU U CMSITUeHMS
MOCJIeACTBUN M3MEHEHMS KIMMAaTa, TaK U IUPOKUI
Ha60p GMHAHCOBBIX MHCTPYMEHTOB C SKOJIOTUUYECKO
COCTaBJISIIOIIE, MCIIONb3YeMBbIX J1JIsT QYHAHCUPOBAHMS
9KOJIOTMYECKHMX TTPOrPaMM U ITPOEKTOB, MEPOTIPUSITHIA
B cdepe IPUPOIOOXPAHHON NeITeIbHOCTH U 3aIIUThI
610pa3sHo00pasys. B ommume OT CylecTBYIOIINX TPaK-

4+ O6beM BBINTYCKA 3€JI€HbIX 00aUraluii nmpesbicun 500 mipn
momtapoB.  URL:  http://tp-bioenergy.ru/sitenews/Obiem-
vypuska-zelenyh-obligacij-prevysil-500-mlrd-dollarov/
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TOBOK, B paMKax Halllero UCClIefOoBaHMsI M0]] «3elIeHbIM»
(uHaHCHMpOBaHMEM OHMMAIOTCS PACXOAbl HA MHBE-
CTUMpPOBaHME MPOTPpaMM, IPOEKTOB U MePOIIPUSITUN
110 OXpaHe OKpy>KallIel cpeAbl U PalMOHATbHOMY
MUCMOMb30BaHUIO MPUPOAHBIX PECYPCOB, BKIIOUYAIO-
1iMe B ce0s Tekyue (IKCILTyaTal[MOHHbIE) 3aTPaTh
Y VMHBECTULMY B OCHOBHOI KaIllUTaJl, HallpaBJIeHHbIe
Ha OXpaHy OKpYyXKalollel cpenbl U palMoHaabHOe UC-
TOTb30BaHMe MIPUPOLHBIX PECYPCOB, & TAKKE 3aTPaThI
Ha KauTaabHbI/ peMOHT OCHOBHBIX (DOH/IOB IO OXpaHe
OKpY’Kalollel cpenbl.

[To mepe pa3BUTHUS TPAKTUKY «3€JIEHOTO» (DMHAH-
CUPOBaHMS U OTBETCTBEHHBIX MHBECTULMIT B MMPOBOM
COO00IIeCTBE pa3sBePHYIACh IUCKYCCUsI 00 MHTErpanun
9KOJIOTMYECKUX, COLIMATbHBIX U yTipasieHueckux (ESG)
(hakTOpPOB B 6M3HEC-MOIEIN X03SACTBYIONINX CYObeK-
TOB, OLIEHKM UX BJIUSHUS HA UHBECTUIMOHHYIO TIPU-
BJIEKATeIbHOCTb U JOCTVKEHME YCTOMUMBOTO Pa3BUTHSI.
Cpenu Hambosee 3HaUMMBbIX KputepueB ESG, paccma-
TPUBAaeMbIX CETOJIHSI, MOXKHO BBIIEIUTB: 1) BOIIPOCHI
3aIIUThI OKPYIKalolieli cpensl (environmental); 2) oT-
HOILIEHMSI C COTPYOIHUKAMMU, KTMEHTAMU U 00LIeCTBOM
(social); 3) mpo6eMbl KOPIIOPATUBHOIO YIIPaBAEHMS
(corporaregovernance) [17-19].

PaszButue ESG-mmoBecTKM crmoco6cTBYyeT Qop-
MMUPOBAHNIO HOBBIX TPEOOBAHNI K YIJIEPOTHOMY
peryaMpoBaHuIo, CTaHgapTaM He(pUHAHCOBO OT-
YeTHOCTU KOpTHOpaluit, COBepIIeHCTBOBAHUIO UH-
CTPYMEHTOB «3eJIeHOTO» i OTBETCTBEHHOTO MHBe-
CTUPOBAHUS U MOAXOJ0B K YIIpaBJeHUIO PUCKAMMU,
cBs3aHHbIMU ¢ ESG. [7106anbHas MHUIIMATUBA 110
otuetHoCcTH (GRI) paspaborana ESG-ctaHmapThl,
yCTaHaBJMBAIOIIME MOPSITOK PACKPBITUS MHPOP-
MaluM O TeX acleKTax JesiTeJbHOCTY KOMITIaHUMU,
KOTOpbI€ SIBJISIIOTCS CYIeCTBEHHBIMU C COLMAIbHOM
TOYKM 3peHMsI U 3aTparmBalT 3aMHTepecoBaHHbIe
CTOPOHBI KoMIaHuu [20].

B HacTosee Bpemsi Kputepuu ESG BpICTYIIAIOT
OCHOBOVA [IJISI COCTaBIeHUsI pa3nndHbiX ESG-peiiTuHroB
[21]. Ha MMpOBOM pbIHKe ITPeACTaBAeHO 3HAUUTENbHOE
KOJIMYECTBO PEMTUHIOBBIX areHTCTB, pa3paboTaBIINX
co6GCTBEHHbBIE MeTOA0/IoTUY TocTpoennst ESG-peii-
TUHTOB, Takue Kak MSCI, S&P, Vigeo Eiris, Sustain
analytics, DEEP Ecosystems u ap. B Poccun npumepamvn
TTOOOHBIX PEMTUHTOBBIX aT€HTCTB CIYKAT IMOApase-
nenue RAEX, kpenutHoe peiiTuHroBoe areHTcTBO HKP,
BXogsuiee B Menuaxoanguur PBK, pawxkupyroiye ore-
YyeCTBeHHbIe KOMITAaHUM U peruoHbl 1o Kputepusm ESG.

Takum 06pa3om, UCIIOTb30BaHME «3eJIeHOTo» hu-
HaHCUPOBaHMS, BHeApeHMe 1 pa3BuTue ESG-nipuH-
LIUIIOB — COBPEMEHHbI MeIHCTPUM [IJISI MMPOBOTO
(brHaHCOBOTO ¥ MHBECTUIIMOHHOTO COOOIECTBA, MO-
3BOJISIIONIVT TOBBICUTH TPO3PAUHOCTb MEXKIYHAPOIHBIX
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Tabnuua 1 / Table 1

ESG-peuTtnHr poccuiickux pernoHos B 2020 r. / ESG-Rating of Russian Regions in 2020

1 Pecnybnuka TaTapcraH 19 12 1 1
2 Mocksa 42 5 3 2
3 Jivneukas obnactb 1 17 31 3

XaHTbl-MaHcHIMCKMi1 aBTOHOMHbIN okpyr — HOrpa 47 8 2 4
5 Kypckas obnactb 3 20 16 5
6 TiomeHcKas obnactb 27 13 4 6
7 CsepanioBckas obnactb 9 30 7 7
8 JleHnHrpaackas obnactb 18 9 17 8
9 CapatoBckas obnacTb 5 44 26 9

10 Kanyxckas obnactb

80 Pecnybnunka Komu

82 42 48 78

81 MarapaHckas obnacTb

79 11 75 79

82 MckoBckas obnacTb

66 70 79 80

83 KabapamnHo-bankapckas Pecnybnvka

66 70 79 80

84 Pecny6nuka TbiBa

15 83 80 82

85 Pecnybnuka Kanmbikus

74 57 82 83

Mcmouruk / Source: EBponeiickoe pentuHroBoe areHTctBo RAEX-Europe / European Rating Agency RAEX-Europe. URL: https://raex-a.
ru/rankings/regions/ESG_raiting?#metodika (nata obpaweHus: 19.07.2022) / (accessed on 19.07.2022).

9KOHOMMYECKMX OTHOIIEHUH, pacIIMPUTh KOHTPOJIb 3a
CoLMaIbHOI, 9KOIOTMUeCKOoi U huHaHCOBOM chepamu
SKU3HEIEeITeTbHOCTHU 00IIeCTBa.

ESG-PEMTUHI POCCUMCKUX PETMOHOB
Ipo6nema obecreuyeHUsT YCTONUYMBOTO PA3BUTUS
SIBJISIETCS] 3HAUYMMBIM He TOJbKO JJiSI OTAEeJIbHBIX
XO03SIICTBYIOMIUX CYOBEKTOB, HO U CYIIeCTBEHHBIM
($hakTopoM pernoHaabHOM CTa6MUABHOCTU. B 0cHOBE
60sbinHCTBA ESG-peiTMHIOB JIEXXUT IPUHIINUIT COB-
MellleHMsI YPOBHSI IO BEP>KEHHOCTY PUCKY U OLI€HKU
9 HeKTUBHOCTY €ro HMBeIMpoBaHusi. EBporieiickoe
periTuHroBoe areHTcTBO RAEX-Europe npeacraBuio
ESG-peifTUHT pocCUiiCKMUX peTMOHOB, OLleHUBAIOLI NI
3KOJIOTMYecKue U COLMaJbHble PUCKU U KaueCcTBO To-
CyIapCTBEHHOIO yIIpaBjeHus (mabi. 1).

IlaHHOe 1cceoBaHMe TT0Ka3aso, YTO Ha BbIXOJe
U3 Kpusuca, BbBI3BaHHOTO, B ToM uncie, COVID-19,
OBICTpee BCero BOCCTAHABIMBAIOTCS CTOJIMUYHbBIE aTyio-
Mepaluy 1 arpapHble pernoHbl. CYyObeKTHI C IPKO BbI-

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.5°2023 ¢ FINANCETP.FA.RU @

pakeHHOI TPOMBILIIJIEHHO crienuanmM3anyeii u Mmo-
HOTOpPOZAMM J€MOHCTPUPYIOT GoJiee OUTeIbHbIA
U CWIbHBIN CHafl, KOPPEJIUPYIOWNUIA C AUHAMMUKOI
TOBapHbIX PHIHKOB. lermpeccBHbIE PETMOHBI 1[€H-
TpabHOI Poccum, B 0cOGEHHOCTHM CO CIielaam3aleit
Ha MallMHOCTPOEHUU, TIPOJO/IKAIOT CTarHUPOBATD.
[OskHbIE CyOBEeKThI PO pa3BUBaIOTCSI HEOMHOPOIHO, TaK
KaK IMHaMMKa UX SKOHOMUKH CYIIECTBEHHO 3aBUCUT
oT demepasbHOr0 GUHAHCUPOBAHMS U Pean3anum
KPYITHBIX ITPOEKTOB.

OsKMIaeMblii pOCT COLIMATbHBIX PUCKOB B OOJIbIIIEN
CTeTleH) HMBEJIIMPOBAH B PerMoHax, KOTOpbie JTUau-
PYIOT B COIMATbHOM CYOpeiTUHTe [MaJoHACeTeHHbIe
«HedTerazoBbie» perMoHbl, cToauibl (MockBa, CaHKT-
[TeTepOypr) 1 UX OKPYKEHME], TAK KaK HedTerasosast
peHTa TpaHChHOPMUPYETCS B BBICOKME TTOKA3ATeNN
OXpaHbI 3I0POBbsI, 6€30I1aCHOCTH, 6;Iar0COCTOSTHUS
U obecreueHHOCTH 6a30BbIM 0O6pasoBaHuem. [Ipu
OYEeBMIHOM TPEHe Ha CHIKeHMe 06Iero oobema
3arpsi3HeHMS OT IIPOMBIIVIEHHBIX TIPeNTIPUSITUIL T10-

163



«3EJIEHOE» ®UHAHCUPOBAHMUE /“GREEN” FINANCING

KasaTeJM HUBEJIMPOBAHMS SKOJIOTUUECKUX PUCKOB
B OCHOBHOM CTarHMpyIoT.

[To KaueCcTBY rocyIapCTBEHHOTO YIIPaBIEHMS JIN-
IUPYIOT PETMOHBI, COUYETAIOII} e XOPOIIYIO OI0KETHYIO
OUCLHUIUIMHY U TPAHCIIaPeHTHOCTb MECTHBIX OpTra-
HOB BJIACTY C BBICOKMM YPOBHEM MHBECTUIIMOHHOI
npuBJiekaTeabHOCTH (MockBa, XaHTbI-MaHCUIACKIIT
OKpYT 1 1p.). B 2020 r. momassioiiee 60/IbIIMHCTBO
GIOKETOB PErMOHOB VICIIOJIHEHO C JeULIUTOM, Qu-
HaHCOBO 60J1ee YCTOIUMBbIE CYObEKTHI YBETMUMBAIOT
3aMMCTBOBaHMS OT GAHKOB ¥ BBIITYCKA OOIMTALINIA,
B TO BpeMsI KaK PervMoHbl, MMeIolye OrpaHuYeHus
MuHpuHa PO, yBennumBaioT 3a1IpoChkl Ha TpaHChepTsI
u3 (emepaabHOro LIEHTPa 1, BO3MOKHO, ITO3JHEee CTOJ-
KHYTCSI C CEKBECTPOM Psiia HEIPYOPUTETHBIX CTATEN.

MOAOENNUPOBAHUE BJIMAHNA
«3EJIEHOIO» ®UHAHCUPOBAHMUA
HA COUMANTBbHO-DKOHOMMUYECKOE
PA3BUTUE CYBBEKTOB POCCUNCKOM
OEOEPALIMU

B kauecTBe moaxoza K KOAMUYeCTBEHHOMY OlleHMBa-
HUIO ¥ MOJIeTMPOBAHUIO CTeTIeHU BAUSIHUS «3eJIeHO-
ro» GMHAHCUPOBAHMUS HA YCTOMYMBOE COLIMATbHO-
SKOHOMMUYECKOe pa3Butue pernoHos PO u, cieno-
BaTeIbHO, K aHAIN3Y TpaHCHopMayy mokasaTeseii
SKOHOMMYECKOTO POCTa Ha COOTBETCTBYIOIIIME M3Me-
HeHMSI MHBECTULIMOHHOIO KJIMMaTa B UcCaeq0BaHUMN
MUCIIO/Ib30BaHbI METO/IbI ¥ MO/IE/IV UHTEe/JIeKTYalb-
HOT'0 aHa/aM3a JaHHBbIX C yYeTOM BpeMeHHbIX 3ama-
30bIBAaHMI1 1 COOTBETCTBYIOIIMX JIATOBBIX OTKJIMKOB
SHJIOTeHHbIX [T0Ka3aTesei.

B kauecTBe Mojie/iM MOCTPOeHAa CUCTeMa TPex per-
peccumii (1), BKIOYas TMHENHYIO, CTeTIEHHYIO U AUHA-
Muyeckyo Mmoznensb L. ATMOH ¢ pacripefe/ieHHbIMU
JlaraMu BU/IA:

o o o
Y, =0, E™-57-G™ €

Ylt =BO +BIX1 +&

1
ln(Yz,):5+y0 In(Z,)+v, ln(lr_1)+...+y, In(/,_)+u, 1

rae Y, — MHTerpasbHblii oKasare/b yCTOMUMBOIO CO-
LMaJIbHO-3KOHOMMYECKOTO pa3BUTHUSI peTMOHOB PD
c yuetom ESG-daxTopos; E, — 0KabHbIi MHAMKA-
Top «dKonormdeckue pucku (Environmental)», yauTbi-
Balolye ciaenyollye okasaTeay PerMoOHalIbHOM CTa-
TUCTUKM HA OYIIy HAacejeHUs: 06beM BbIOPOCOB
B aTMochepy 3arpsI3HSIOUMX BeIeCTB, OTXOISIINUX OT
CTAIYIOHAPHBIX MICTOUHMKOB; JOJIST 06€3BPEKeHHBIX 3a-
IPSI3HSTIONIVX aTMOC(epy BEeIIeCTB B 001eM KOTMYEeCT-
Be OTXOMSIINX OT CTAI[MOHAPHBIX MICTOUHMKOB; 06BeM
BBIGPOCOB BPeAHBIX (3arPsSI3HSIONINX) BENIECTB B aT-
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MochepHbIit BO3IyX OT aBTOMOOWMJIBHOTO TPAHCIIOPTa;
JIOJISI TPAHCTIOPTHBIX CPEACTB, UMEIIMX BO3MOXHOCTh
MCITOTb30BaHMsI IPUPOAHOrO ra3a B KaueCcTBe MOTOP-
HOTO TOTUIMBA; COPOC 3arpsI3HEHHBIX CTOUHBIX BOJI
B TIOBEPXHOCTHbIE BOIHbBIE OOBEKThI; 06BEM MUCITOTb3Y-
€MOVi BOJIbI; JOJISI UCITOJIb30BAHHBIX M 06€3BPEsKEHHBIX
OTXO[IOB B 0011eM 06'beMe 06pa30BaBIIMUXCSI OTXOI0B
B IIpOIIecce ITPOM3BOACTBA U TIOTPeOIEHNST; IO BhIBE-
3eHHBIX U TIepepabOTaHHbIX TBEPABIX KOMMYHATbHBIX
OTXOZI0B; S, — JIOKa/IbHbII MHAMKATOP «ColManbHbIe
pucku (Social)», yauTsiBatoiiye ciaeLylomiye mokasare-
JIV pETMOHAIbHOM CTATUCTUKI: TOJISI HACEeJIEHUSI C J10-
XOZaMy HIKe BeJTMUMHbBI TPOSKUTOYHOTO MUHUMYMa;
00beM Pacxol0B KOHCOMUIVPOBAHHOIO OI0IKeTa pe-
rrmoHa Ha «CoIMaabHYI0 MTOMUTUKY», CKOPPEKTUPOBaH-
HBI/ Ha CTOMMOCTD KM3HI; 00bEM PacXOm0B KOHCOJM-
IMPOBAHHOTO OIofKeTa perroHa Ha «O6pasoBaHe» Ha
IIYIITy HaceJIeHMsI, CKOPPEKTMPOBAHHBI HA CTOMMOCTD
SKMU3HU; YPOBEHb MJIaZieHYeCKOM CMEepPTHOCTY; 00beM
pacxomoB KOHCOMMIVMPOBAHHOTO OIOKETA PETMOHA Ha
«30paBOOXpaHeHNe», CKOPPEKTUPOBAHHBIN HA CTOU-
MOCTb KU3HM; KOTUYECTBO TSDKKUX Y 0CO00 TIKKMUX
MIPeCTYTIEHMIA, 3aperUCTPUPOBAHHBIX B OTUETHOM ITe-
puoge Ha 100 ThIC. YesI0OBEK HacesIeHMs ; 00beM pacxo-
OB KOHCOIMOMPOBAHHOTO GIo[keTa pervoHa Ha «bes-
OITaCHOCTb», CKOPPEKTMPOBAHHBI HA CTOMMOCTD JKI3-
HJ; OTHOIIIEHMe CpefHeli YMCIeHHOCTU Hace/leHus
B OTYETHOM T'OfTY K Cpe[IHel UMCIeHHOCTH 3a TTpebIay-
e 10 jeT; oblee Y1CI0 CO3TaHHBIX paboUnX MeCT
I10 I'PYyIIITaM OpraHu3aluii, Ha KOTOPBIX CPEIHSIS UM-
CJIEHHOCTb PAOOTHMKOB YBEJIMUMIIACH U TT0 BHOBb CO-
3JaHHBbIM opraHusanysam, Ha 1000 yest. TOCTOSIHHOTO
Hacenienusi; G, — JIOKanbHbI MHAMKATOP «KauecTso
yrpasienyst (Governance)», BRIIKOYAIOLINIT CIeIyIOLIye
MHIMKATOPbI PETMOHATBHOM CTATUCTUKA: MHBECTULIN-
OHHas TpUBJIeKaTeIbHOCTD U MOAAEpsKKa OM3Heca,
YPOBEHb TPAHCHAPEHTHOCTY PEeTMOHANbHOI BIACTU
M @HTUKOPPYIIMOHHbIE TTPOLIeIypPbl, KAUeCTBO YIIpaB-
JIeHVST OFOIKETOM ¥ KaUeCTBO OIEHKM PETYIUPYIOIETO
BO3JIEIICTBISI, pAaCXOAbl KOHCOMMAVPOBAHHOTO OIOIKe-
Ta peruoHa Io cratbe «O6IIerocygapcTBeHHbIe BOIPO-
cbl» 1o oTHomeHuio Kk BPII; ¥, — BanoBoit peruo-
HaJIbHBIN IIPOAYKT cyobekTa PO Ha AyInry HaceleHus ;
X,, — «3eneHble» PMHAHCHI perMoOHOB Poccun, cym-
MapHbIe pacxobl Ha OXpaHy OKPYsKalollei cpeibl
M paliyoHaJbHOE UCIIOIb30BaHMe IPUPOIHbBIX pecyp-
COB, BKITIOUAIOIIMe B cebs TeKkyIye (IKCIUTyaTallMOH-
HbIE) 3aTPaThl HA OXPaHy OKPYKAIOIIEN Cpe/ibl, OriaTy
YCIYT IPUPOA00XPAHHOTO Ha3HAUYEHMST ; MUHBECTULIUU
B OCHOBHOIJ1 KanuTaJl, HarpaBaeHHble Ha OXpaHy OKpY-
>Kalolei cpenbl U paliMoOHaJbHOE UCIOJIb30BaHME
TIPUPOIHBIX PECYPCOB, 3aTPaThl Ha KANUTAIbHbIN pe-
MOHT OCHOBHBIX (DOH/IOB 110 OXpaHe OKpY>KaroIleii cpe-
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Apl; [, — MHBeCTMLIMM B OCHOBHOJ Kanuran B PO;
YosYi>---»Y; — KPATKOCPOYHbIE MYIbTUILIMKATOPBI;
i
zy « — HOJITOCPOYHbIE MYJIbTUIIMKATOPDI, XapaK-
k=1
Tepu3ymllye M3MeHeHe pe3yTbTaTUBHBIX ITOKa3aTe-
Jieii TI0J1, BO3eMICTBMEM eIVHUYHOIO M3MeHEeHMsI 9K30-
TeHHbBIX [TepeMeHHbBIX B KaXK[IOM U3 PacCMaTpMBaeMbIX
OyIOyIIMX MTEPUOAOB BPEMEHM.

st uneHTUdMUKaILMK, aHaIM3a ¥ BepubuKauun
mopenu (1) MpUMeHsJICh MeTObI KOPPeSILIMOHHOTO,
JIMHETHOTO U HEeJIMHEIHOTO PerpecCMOHHOr0, AUCIep-
CMOHHOI'O aHa/IM3a, 0000IeHHbII MEeTOH, HayIMeHbIIX
KBaJIpaToOB, METOZ, MUHCTPYMEHTAIbHbIX ITepeMeHHbIX.

BanoBoii pernonanbublii npoaykr (Y,, ) — supo-
TeHHbI MHIMKATOP, IeVCTBYIONINI C OIIpeie/IeHHbIM
3arasblBaHMeM MOof, BAUSTHUEM MHBECTULIMOHHOM
MMOUTUKY, 3G (MEKTUBHOCTb KOTOPOJ 3aBUCUT OT VH-
IMKaTOPOB YCTOMUMBOTO COL[Ma/IbHO-9KOHOMMUYECKO-
ro pa3BuTus permoHoB PO Ha npuHiumax ESG.

B pe3ynbraTe MaTeMaTUUYECKMX ITpeobpa3oBaHmit
aBTOPBI IOCTPOWIM SKOHOMETPUYECKYI0 MOJIe/b, Xa-
PaKTepU3YIOIIYI0 3aBUCUMOCTb YCTONUMBOTO Pa3BUTUS
pernoHoOB P® 0T T0KaIbHBIX UHAMKATOPOB SKOIOTIM-
yeckux ( E,) u conmanbHbIx (S, ) puCKOB 1 KOPIOpa-
TUBHOTO yripaByieHus (G, ), B Bujie CTelleHHOi QyHK-
uuy Ko66a-[yraca:

Y, = 0’211'Et0’410 'Sz0’331 'Gto,706 €,
R =0,86,F=178,99

HOPM

(2)
nin
InY, =—1,555+0,410-In E, +
+0,331-InS, +0,706-InG, +¢
(9,93) (7,01) (15,15).

3

Kospduumenrtse snacruunoctu o, = 0,410,
o, =0,331, oy = 0,706 momenu (2) MOKA3bIBAIOT, UTO
MpY yBeAUMUYEeHUM IKOJOTUUECKO, COMaabHO
M yTIpaB/IeHYeCKOJ COCTaB/SIOIMX Ha 1% yCTOUMBOCTD
pa3sBUTHUS perMoHa B CpeJHEM YBeIUUUTCS COOTBET-
crBeHHo Ha 0,410, 0,331 1 0,706%.

Mogesns (2)—(3) mpuromHa aJisi IPOTHO3MPOBaHMS,
TaK Kak perpeccus (3) 1 ee mapaMmeTpbl CTaTUCTUYECKU
3HAUYMMBI 110 KpuTepuio duiepa u CThloeHTa IPU
ypoBHe 3Hauumoctu 0,0001; koapduuineHT neTepmu-
Haluu RjopM =0,86 >0,5.

C 1e/IbI0 OLIEHKM BIMSIHUSI «3€JI€HOT0» (DMHAHCK-
poBaHus (X, ) Ha yCTOUMBOE COLMANbHO-9KOHOMM-
yeckoe pasBuTHe cyonekTos P® (Y, ) B cury HeogHO-
POIHOCTY MX MacIITabOB aBTOPbI ITPeIBAPUTEITHLHO
BBIIOJTHWIM IPYNIIUPOBKY PETMOHOB, IOCTPOUIN
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3 KiIacTepa peruoHoB (mabJi. 2) vi IMHeTHbIe perpeccun
ILJIST HUX:

Y, =0,275+0,396 X, +¢,,,,

RéOPM =0,561514 | knacrepa,n, =28
Y, =22,475+0,510X, +¢,,,,

RﬁopM =0,74 04 1l knacrepa,n, =27
Y5, =49,711+0,376 X, +¢,5,,

R]fopM = 0,604 [T knacrepa, ny = 30

“)

Mogenu (4) NpUTrOLHBI AJ151 JOCTOBEPHOIO UCCIie-
JOBaHMS U TIOATBEPKIEHMS TUIIOTE3bI O MPSIMOI CUJIb-
HOJ1 3aBMICMMOCTHM YPOBHSI COLIMATbHO-3KOHOMMYe-
CKOTO PEerMoHaIbHOTO Pa3BUTHS OT MaCIITabOB «3e-
JeHoro» GMHAHCUPOBaHMS, TaK KaK ImapaMeTpsl (4)
CTaTUCTUUECKM 3HAUMMBbI IO KpUTepuo duiiepa
u CteiopeHTa mpu ypoBHe 3Haunmocty 0,0001; koad-
(buVeHTsl JeTepMUHaLUK R]fopM npespimaor 0,5.

Banosoii pernonanbHblit npoaykT (Y,, ) — snpgo-
TeHHbIi MHAVKATOD, NeiCTBYIOIINIA C OIIpeeIeHHbIM
3amnas3JblBaHyMeM IO BAMUSIHMEM MHBECTUIMOHHOI
MOJINTUKYU, TIO3TOMY MOJ€Th 3aBUCUMOCTHU 06beMa
BaJIOBOT'O PErMOHa/IbHOTO MMPOAYKTa Ha AyIly Hacejle-
Hus (Y,,) oT o6bema MHBECTUIMIT B OCHOBHOIA Kalu-
TaJl, HallpaBJeHHbIX Ha OXPaHY OKPY>Kalolleii Cpesibl
Y palMOHAIbHOE VCI0Nb30BaHe IPUPOJHBIX Pecyp-
coB ((/,),1ocTpoena B Bue OMHAMMUYCCKON perpec-
CMOHHOIt MOJIe! C pacrpe/ie/leHHbIM JIaTOM:

In(Y,,)=8+7v,In(Z,)+y,In(Z,_))+...+v,In(/_))+u,. (5)

B mccienoBaHyy onpe/iesieHbl MakKCUMaIbHbIe BeJ-
yyHbI j1ara [ v crerneHu k monuHoMa (6), OTTMChIBAIOIIETO

CTPYKTYpY jaara mjs (5).
Y, =dy +di+d,i’ +...+d,i*. (6)
[Tpy 3TOM 3KCTIIEPMMEHTAIBLHBIM ITyTEM (C IIOMOLIBIO
KOPPEeJIIMOHHO-PerpecCMOHHOTO aHaIM3a, TeCTUPO-
BaHMs runoTre3 CThIOJEHTA, OLIEHOK t-CTaTUCTUK) BbI-
SIBJIEHO B IAHHOM MCCJIE[IOBAHNM, UTO JIJIsI OL[€HKU
napameTpoB 7Y; perpeccun (5) Leaecoo6pasHo UC-
M0JIb30BATh MOJIMHOMBI 3-71 CTEIeHN:
_ . ) .3
¥, =dy+di+dyi” +dii”. (7
Vcronb3yst MeTOM, MHCTPYMEHTaIbHbIX ITIepeMeH-

HBIX, Il MOZIE/IN (5) OLIeHMIIV ITapaMeTPhbl TPY HOBBIX
nepemMeHHbIX Z, Z, Z,:

In(Y,,)=-9584,50+0,37-Z,-0,46-Z, +0,14-Z, +¢,,
F =201,46. 8)
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Tabnuua 2 / Table 2

PesynbTatbl Knacrepusauum permoHoB Poccum no ypoBHIO BAMSHUSA «3e1eHOro» (pMHAHCUpPOBaHUA
Ha coumanbHO-3KOHOMMUecKoe pa3Butue / Results of the Classification of Regions of Russia by Level

of Impact of “Green” Financing on Socio-Economic Development

Homep knacrepa /
Cluster number

PeruoHbl / Regions

Kypckas obnactb, HoBropoackas obnacte, Teepckas 06nactb, HeHelK1iA aBTOHOMHbIN OKpYr
(ApxaHrenbckas obnactb), Yysawckas Pecnybnuka, Kanyxckas obnacte, Pecnybnuka Anbires,
TioMeHckas obnactb, Jinnewukas obnacte, CapatoBckas obnactb, Pa3aHckas obnacts, Pecnybnuka
DNarectaH, Koctpomckas obnactb, YnbsiHoBckas o6nactb, Pecnybnuka TatapctaH, BopoHexckas obnactb,
r. MockBa, XaHTbl-MaHCUIACKMI aBTOHOMHbIN okpyr — KOrpa, JleHnHrpasackas obnactb, CaxanuHckas
obnactb, lpocnasckas obnactb, Tynbckas obnactb, CBepanoBckas 06nactb, HYyKOTCKMIA aBTOHOMHBIN
okpyr, HoBocnbupckas obnactb, Pecnybnuka Mapwuii 9n, CMoneHckas obnactb, bpsHckas obnacTb

Pecnybnuka Mopaosus, Pecnybnuka CeBepHas OceTtus-Ananus, Antaickuii kpan, AmMano-HeHewukui
ABTOHOMHbIV OKpYT, [eH3eHckas obnactb, r. CaHkT-MeTepbypr, Bonoroackas obnactb, XabapoBcKuii
Kpai, MockoBckas obnactb, PoctoBckas obnactb, Camapckas obnactb, YensabuHckas obnactb,
KpacHosipckuii kpai, Pecnybnuka Caxa (AkyTus), Bnagummpckas obnacte, Pecnybnmka Antaii,
MpkyTckas obnactb, KanuHuHrpaackas obnactb, benropoackas o6nactb, CraBpononbCKuid Kpaii,
KapauaeBo-Yepkecckas Pecnybnuka, Opnosckas obnactb, Kuposckas obnactb, iBaHoBCkas 0bnactb,
Tomckas obnactb, Pecnybnnka MHrywetuns, OMckas obnactb

Amypckas obnactb, Pecnybnuka bypsatus, Yeuenckas Pecnybnuka, KpacHomapckuii kpai, EBpelickas
aBTOHOMHas 0bnacTb, TamboBCKkas 0bnacTb, 3abaiikanbCkuit Kpai, Huxeropoackas 06nacTb,
Pecny6nwuka bawkoprtoctaH, OpeHbyprckas obnactb, [pumopckuit kpai, Yamyprckas Pecnybnuka,
MypmaHckas obnactb, Kamuatckuit kpai, KabapamHo-bankapckas Pecnybnuka, Pecnybnuka
Kanmbikus, Pecnybnuka Teiea, MaragaHckas obnactb, [ckoBckasi o6nactb, Kypravckas obnactb,
AcTtpaxaHckas obnactb, Bonrorpagckas obnacte, Pecnybnuka Kapenwus, NMepmckuii kpaii, Pecnybnvka
Xakacws, ApxaHrenbckas obnactb, Kemeposckas obnactb, Pecnybnvka Komu

McmouHuk / Source: coctaBneHo asTopom / Compiled by the author.

BoironHuB o6paTHbIe peobpasoBanms metopa Il A-  oKpyskatolieit Cpeibl ¥ paliioHaIbHOe UCTIONb30BaHNe
MOHa IapaMeTpoB MoziesH (8), Ofpesie/AIM OLIeHKM [Tapa-  TIPUPOJHBIX pecypcoB (1, ), umeeT B

MeTpoB (5) AMHAMITIECKO PErpeccuy C pacipeIe/ieHHbIM

JIaroMm: Y, =0,211-E 0. 505G g,

¥, =0,275+0,396 X, +¢,,;
In(Y,,)=-9584,50+0,37In(/,)+0,051In(/,_, )+ Fip =22,475+0,510-Xy, +2p5,; (10)
Y5, =49,7114 0,376 X, +€,5,;
+0,01In(7,_,)+0,27In(7,_;)+u,. ©) In(Y,,)=-9584,50+0,37In(Z,)+0,05In(7, )+
Ananm3 noctpoeHHoi Mozes (9) 03BOJISIET CLeIaTh +0,0In (1 -2 ) +0,27-In (1 -3 )+ Y.
BBIBOJ, O TOM, UTO IIPU POCTe 06beMa MHBECTULIVIA B OC-
HOBHOJ KaIlTaJI, HAIPaB/JIeHHbIX Ha OXPaHy OKPYsKaroILeit BbIBO4bl

Cpenpl 1 palliOHAIbHOE MCIIOb30BaHMe MPUPOAHBIX pe- B HacTosiee BpeMs «3e/ieHoe» (GMHAHCHMPOBaHME BbI-
cypcos (/,) Ha 1%, ipyBeseT B CpefiHEM K YBeIMUEHMIO  CTyIIaeT OOIeMMPOBBIM IOMIUHAHTHBIM TPEH/IOM pa3-
06beMa BaJIOBOTO PETMOHATIBHOTO ITPOAYKTA HA AYITy  BUTHSI 9KOHOMMKM, CITOCOOCTBYIOIIMM €€ CTPYKTYPHOI
Hacenenws (Y, ) B Tekyuem nepyuoze Ha 0,366%; Ha cle- M TeXHOJIOTMYeCKOJi MofepHu3anmu. PocT «3e1eHoro»
nytormii rog, — Ha 0,413%; uepes rom — Ha 0,426%; yepe3  bMHAHCUMPOBaHMS IIPeIIOIaraeT IMOCTyaTe/IbHbI TTe-

2 roga — Ha 0,693%.

pexop K ESG-npuHLImmam.

VIToroBast MOZIE/Tb BIMSIHUST «3€JIEHOTO» (DMHAHCUPO- B uccemoBanyn, UCIonb3yst obuIanibHble CBENeHNS
BaHus (X,) HaycToituMBOe CoLManbHO-3KOHOMMUeckoe — Desiepa/bHO CTyKObI TOCYAapCTBEHHOM CTaTUCTUKY PO
pasButme pernoHoB PO (Y,) u, cnenosatenbHo, Ha 06b- 32 2000-2021 rT., a Taroke pesynbraThl ESG-peiiTiHIoB
€M BaJIOBOTO PErOHAIbHOTO TIPOIyKTa Ha JyIly Hacelie-  POCCUIICKMX PETMOHOB, OIIeHUBAIOIIIME UX SKOJIOTHYe-
Hust (Y, ) B 3aBMCHMMOCTYM OT M3MeHeHMs1 00beMOB MHBe-  CKMe VM COLIMAIbHbIe PYCKM M Ka4eCTBO TOCYapCTBeHHOTO
CTUILMIA B OCHOBHOVI KaIlUTaJI, HATIpaB/JIeHHbIX HA OXpaHy  yIIpaBJieHMsI, TOCTPOEHbI:
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e VHTErpajibHbIN IMOKa3aTe/lb YCTOMYMBOTO COLMAIIb-
HO-3KOHOMMYECKOTO Pa3sBUTHS perOHOB PO ¢ yueTom
ESG-(hakTopoB B BUE CTEIIEHHOI PerpeccoHHOi Mo-
nmenv Ko66a-/lyraca;

e TpU KJIaCTepa PerMoHOB U JIMHeliHbIe perpeccun
IIJIS1 KasKI0TO M3 HUX C 11€J1bI0 OLIeHKU BIIMSIHUSI 3€JIEHOTO
(bvHAHCHMPOBaHMS HA YCTOMUMBOE COIMATBHO-9KOHOMM-
YyecKoe pa3BuTHe CyobeKToB PO B cyiTy HEOOHOPOTHOCTI
MX MacCIITaboB;

e MOJEe/b 3aBUCUMMOCTY 00beMa BaJIOBOTO peru-
OHAJTLHOTO MPOMAYKTA Ha AYIIy HaceJeHusI OT 06beMa

VHBECTULMI B OCHOBHO KaIluTaJsl, HallpaB/JIeHHbIX Ha
OXpaHy OKpY>KaloIeii cpelibl ¥ paliOHaIbHOE MCIIONb-
30BaHMe IIPUPOAHBIX PECYPCOB B BUIE AMHAMIUYECKO
perpeccMoHHO} MoAe/y C pacipeneneHHbIM Jarom
II1. AMoH.

HayuHo-npakTuueckasi 3HaUMMOCTb UCC/IeIOBaHMsI
3aKJTI0YAETCS B TOM, UTO €r0 Pe3y/IbTaThl MOTYT OBITb MC-
TI0/Tb30BaHbI OpraHaMM rOCyIAPCTBEHHO BJIACTI 1 YIIPaB-
JIEHUSI TIPY Pa3paboTKe CTpaTernueckx MporpaMMHbIX
JIOKyMEHTOB B 06JIACTV Pa3BUTHS «3€JIeHO/» SKOHOMMUKI
Y VIHCTPYMEHTOB «3€JIEHOT0» (hMHAHCUPOBAHMSI.

10.

11.

12.

13.

14.

15.

16.

17.

18.
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OueHKa 0AHOPOAHOCTU U KOHBEPreHLMU IKONOrMYeCK1X
nokasareneu npeanpuUaTUA, BXOAALWMUX B OAUH XONAUHT
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AHHOTAUMUA

C yyeToM HEeob6X0aMMOCTM nepexoda K YCTOMYMBOMY PA3BUTUIO IKOHOMMKM BbIrNSIAUT aKTyalbHbIM pPacCMOTPeEHME
BOMPOCOB: ABASETCA NI XONAMHI 3PDEKTUBHOM CTPYKTYPONM MUHMMM3ALMM HEraTUBHOIO BO3LEWCTBMA Ha Cpeny
M HabnpaeTcs M CXOAMMOCTb 3KONOTMYECKMX XapakKTepUCTUK NpesnpusaTUin XoNnAMHra npu obuem noBbllLeHUH
ero oTBeTCTBEHHOCTU. Llenblo mccnenoBaHMs SBNSETCS OLEHKa CTeMeHW OQHOPOAHOCTM M KOHBEPreHUMM 3KONOoru-
YyeckMx nokasaTenen poCCUMCKMX NpeanpuaTUii, BXOOAWMX B OOMH XONAMHI, @ TakxXKe onpepeneHue B3aMMOCBA3M
TeKyLero ypoBHSA rOMOreHHOCTU XONAMHIa C TEMNaMu ero CXoAMMOCTU M 0bLLel 3KONOrMYeckon OTBETCTBEHHOCTLH.
PaccMoTpeHbl skonornyeckne xapaktepuctmkun 11 poccuiicknx xonguiros u 105 Bxoosawmx B HUX NpeanpuaTuii 3a
2017-2021 rr. MeToponorua npeanonarana pacyeT Nokasatenen 3HTPONMU U AEeCKPUNTUMBHOM CTAaTUCTUKKU; NpoBe-
[eHne OueHKM OAHOPOLHOCTU XONAMHIOB M €e KOHBepreHuuu, nepuonoB Ga3oBbiX NepexonoB, CBA3U MexAay roMo-
FeHHOCTbI M MPOYUMM XapaKTEPUCTUKAMMU C MOMOLLbIO AUCNEPCUOHHOIO U PerpecCMOHHOro aHanan3oB. PesynbTaThbl
MccnenoBaHUs MoKasanu, YTO POCCUMICKME XONAMHIM COOTBETCTBYIOT BOCXOASALWEN NMHUM SHTPONUIUHOIO KpUTepus
06LWecTBEHHOrO pa3BUTUSA, HO B HacToswee BpeMs $Ha3oBbi Mepexos M3 HEOAHOPOAHOMO B O4HOPOAHOE COCTOSIHME
He 3aBepleH, a OLHOPOAHbIE XONAMHIM HeCcTabunbHbl. BbisBNeHO BAMsSHME BMAQ KOPMOPATMBHOM 3KOJOrMYECKOWM
NMOJUTUKM HAQ OAHOPOLHOCTb XONAMHIA, CTEMEHb €€ KOHBEPTeHLMM U IKONOTMYECKOM OTBETCTBEHHOCTU. HayyHas Ho-
BU3HA paboTbl 3aKM0YaAETCs B PAaCCMOTPEHUU OJHOPOAHOCTM U KOHBEPreHLMM 3KONOMMYECKMX XapaKTEPUCTUK CU-
CTEMHO HeM3yYeHHbIX 0ObEKTOB — MPEanpUITUIA OLHOMO XONIAMHIA; NOATBEPXKAEHA HEMPAaBOMEPHOCTb BOCNPUATUS
XONAMHIOB KaK FOMOreHHbIX 006beKToB. TeOpeTUYECKY 3HAYMMOCTb UMEET NOKa3aHHas BO3MOXHOCTb MCMONb30BaHMA
3HTPOMMUIAHOTO KPUTEPUS TEOPUM OOLLECTBEHHOMO Pa3BUTUA U AMANEKTUYECKON NOTUKK LNF U3YyYeHUs OLHOPOLHOCTU
M KOHBEPreHLUMM nokasaTtenen XONAMHIOB, @ Takke pa3paboTaHHAs MeToaMKa MX OoueHKW. [TpaKkTUUYeCcKy LeHHOCTb
npeacTaBnatoT peKOMEHAAUMN 415 OPraHOB BNACTU U MEHELXXepPOB KOMMaHUI, BHEAPEHME KOTOPbIX NMOBbICUT YCTOW-
YMBOCTb IKOHOMMKM.

Knroueswie cnosa: skonormyeckass OTBETCTBEHHOCTb; YCTOMYMBOE Pa3BUTUE; POCCUIACKME KOMMAHUKU; TOMOTEHHOCTb; CXO-
[MMOCTb; SHTpONM; ha30oBble Nepexonbl; KOpNopaTUBHAA 3KONOrMYECKas NONUTUKA; €ANHBINA SKONOrMYeCKUin CTaHaapT

Ana yumupoesanus: KapruHoea-ly6uHosa B.B. OueHka 0AHOPOAHOCTU U KOHBEPreHL MU 3KOJIOFTMYECKUX NoKasarTenei
nNpeanpuaTHA, BXOAALLMUX B OAUH XONAUHT. DuHAHCbI: meopus u npakmuka. 2023;27(5):170-181.DOI: 10.26794/2587-
5671-2023-27-5-170-181

ORIGINAL PAPER

Assessment of Homogeneity and Convergence
of Environmental Performance of Enterprises
into One Holding
V.V.Karginova-Gubinova

Institute of Economics of the Karelian Research Centre of the Russian Academy of Sciences, Petrozavodsk, Russia

ABSTRACT
Taking into account the need for transition to sustainable development of the economy, it seems relevant to consider
whether the holding is an effective structure to minimize the negative impact on the environment: is there a convergence
of the environmental performance of the holding’s enterprises with a general increase in its responsibility? The purpose
of the research is to assess the degree of homogeneity and convergence of the environmental performance of Russian
enterprises within the same holding, as well as to determine the relationship between the current level of homogeneity
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of the holding and the rate of its convergence and overall environmental responsibility. The environmental performance
of 11 Russian holdings and 105 constituent enterprises for 2017-2021 was examined. The methodology involved the
calculation of entropy and descriptive statistics; the evaluation of the homogeneity of holdings and its convergence,
phase transition periods, and the relationship between homogeneity and other characteristics using analysis of variance
and regression. The results of the study showed that Russian holdings correspond to the ascending line of the entropic
criterion of social development, but at present the phase transition from a heterogeneous to a homogeneous state is
incomplete, and homogeneous holdings are unstable. The influence of the type of corporate environmental policy on
the homogeneity of the holding, the degree of its convergence and environmental responsibility was revealed. The
scientific novelty of the work lies in the consideration of homogeneity and convergence of environmental characteristics
of systematically unstudied objects — the enterprises of one holding; the inappropriateness of the perception of holdings
as homogeneous objects is confirmed. Theoretical significance has shown the possibility of using the entropic criterion
of the theory of social development and dialectical logic to study the homogeneity and convergence of the indicators of
holdings, as well as the developed methodology of their assessment. Recommendations for the authorities and managers
of companies, the implementation of which will increase the sustainability of the economy, are of practical value.
Keywords: environmental responsibility; sustainable development; Russian companies; homogeneity; convergence;
entropy; phase transitions; corporate environmental policy; uniform environmental standard

For citation: Karginova-Gubinova V.V. Assessment of homogeneity and convergence of environmental performance of
enterprises into one holding. Finance: Theory and Practice.2023;27(5): X-X.DOI: 10.26794/2587-5671-2023-27-5-170-181

BBEOEHUE

Crelikxongepbl pOCCUICKMX KOMIIAHUI (XONAUHIOB,
IPYIIN), 06beIVHSIONINX HECKOIbKO 3aBUCUMBbIX U I0-
YepHUX TPeIIpusITuii, Guanasos, 3aMHTepeCcoOBaHbI
B IaHHBIX O ee JesiTeTbHOCTU. B 4aCTHOCTU, OpTraHbl
BJIACTU, KPEIUTOPDI, MOCTABUIMKY U TTOAPSITUNKY T10
IMOKa3aTeJsIM KOHCOMUAMPOBAHHOI (DMHAHCOBOIA
OTUYETHOCTU aHAIU3UPYIOT SKOHOMMUYECKOe COCTOSI-
HMe XOJIIMHTa B 1lesioM. [locienHee BpeMsl, B CBSI3U
C IOHMMaHKeM Heo6X0aMMOCTH obecIieueHMsI yCTO-
YMBOTO Pa3BUTUSI SIKOHOMUKMU [1], BO3pOC MHTEpEC
U K 9KOJIOTMYECKUM XapaKTepuCTUKaM KOMITaHU
[2]. IIpu 5TOM 5KOHOMMUECKMEe TTOKa3aTeny XOMIUNH-
roB B 6OJIbIIIENt CTEITEHY MOXKHO PacCMaTpUBaTh Ha
OCHOBe 0600IIeHHBIX TAHHBIX BXOISIINX B HUX TTPe]-
MPUSITUI (HemoIoayyeHre rocyJapcTBOM HaloroB
OT OJHOTO 13 HUX OTYACTU MOXET KOMIIeHCMPOBAaTh
Ipyroe; Hajauuue 6ojiee peHTabeNbHbIX HPeaIpus-
TUI1 B TPYIIIE MOBBIIIAET KPEOUTHBIN PETUHT U Me-
Hee peHTabeIbHbBIX U T.[.). B TO ske BpeMs 3KOI0TH-
Yyeckye XapakKTepucTuKy CyMMMUPOBAaTh HEBO3MOXKHO:
OTHOMOMEHTHOE ¥ TIPOCTPAHCTBEHHO JIOKAIM30BaH-
HOe TIpeBbIlIeHNe TIPeleIbHOTO YPOBHS BhIGPOCOB
YIJIEKMCIOTO Ta3a OJHUM IpeAIpUsITIeM faxe Mpu
HYJIeBBIX BbIOpOCAX APYTOTo TpebyeT MpoBedeHNs
OUYNCTHBIX MepoIrpusiTuii. COOTBETCTBEHHO, UCIIOJIb-
30BaHMe KOHCOIUAMPOBAHHOI He(MHAHCOBOI OT-
YeTHOCTYU CTeKXOAepaMy 1ejiecoobpasHo JINIIb
MIPpU BBICOKOM YPOBHE TOMOTe€HHOCTHU NpeanpusITui
OIIHOTO XOJIAVHTA, O[HAKO JJAHHbIE 00 IKOTIOTUUECKOM
OOHOPOAHOCTY POCCUIMCKMX KOMITAaHUI HA CeTOAHSII -
HUIA leHb OTCYTCTBYIOT.

[Tpy 9TOM C yUYeTOM BasKHOCTY ITPOOBIEMBI IKOJIO-
I'U3aluy akKTyaabHO PaCCMOTPETh BOIIPOCHI: SIBJISIETCS
JIV XOJAMHAT 3DHEKTUBHOM CTPYKTYPOIT KOOpAMHA-
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UMM M MUHMMM3ALMY HETaTUBHOTO BO3JIeJiCTBUS Ha
OKpY>KaIOIIYI0 Cpesly U CyLeCTBYeT i KOHBepreHUMsI
(CXOIMMOCTB) YPOBHEI SKOJIOTMUECKUX TTOKa3aTenen
TIpeaIpPUSITUIT XOIIMHTA IIPY O6IIeM IMOBIIIEHUY €T0
OTBETCTBEHHOCTH.

Llenbio maHHOTO MCC/IeOBAHMS SIBJISIETCS OlleHKa
CTeIleHM OLHOPOAHOCTU ¥ KOHBEPreHIUM KOOI -
YeCKMX XapaKTePUCTUK POCCUNCKUX ITPedIpUITUA,
BXOASIIINX B OIVH XOJIJIVHT, & TAaK)Ke orpefie/ieH1e B3a-
MMOCBSI3Y TEKYIero YPOBHSI TOMOT€HHOCTU XOJIIVHTa
C TEMITAMM €T0 CXOAMMOCTY U O6Iei 9KOTOTUUECKO
OTBETCTBEHHOCTHIO.

B paboTte paccMOTpeHbI 9KOIOTUYECKIME XapaKTe-
puctuky 11 poccuiickux XonauHros 1 105 BXogsimmx
B HuX npenmnpustuii 3a 2017-2021 rr. PaccumuTaHbl
ToKa3aTeNu JeCKPUIITUBHOM CTaTUCTUKU, SHTPOIIUN,
OTHOPOAHOCTU XOJAMHTOB ¥ KOHBEPTreHIUM UX TIpe]i-
TIPUSITUIA, OTIpeie/IeHbI ITePUObI (Da30BbIX TIEPEXOIOB
(KaueCTBEHHbBIX M3MeHeHMIi COCTOSIHMS). C MOMOIIbIO
JIMCIIePCYOHHOTO M PerpecCMOHHOrO aHaau3a olleHeHa
CBSI3b OTHOPOIHOCTY ¥ KOHBEPTEHIINY, a TAKKe 00X
9KOJIOTUYECKUX XapaKTePUCTUK XOIIUHTA.

HayuHas HOBM3HA MCCIeAOBaHMS 3aKII0YaeTCs
B pacCMOTpeHUM OAHOPOJSHOCTU U KOHBEPTreHIIUM
9KOJIOTMUECKUX [T0Ka3aTesieil B OTHOLIEHUM paHee
CUCTEMHO HEM3yUEeHHbIX 00BEKTOB — IIPEATIPUSITIUI,
BXOJISITIIVX B OIVH XOJIIVHT.

TeopeTuyeckast 3HAUMMOCTD OTIpeesieTcs MoKa-
3aHHOM BO3MOKHOCTBIO MCITO/Ib30BAHMSI SHTPOIMUITHOTO
KpUTEpUS TeOpUM OOIIeCTBEHHOIO Pa3BUTHS U IMa-
JIEKTUYEeCKOT JIOTUKM [IJ1S1 U3yYeHUsI OGHOPOIHOCTH
Y KOHBEPTeHIIMM XapaKTepPUCTUK XOIIMHTOB, & TAaKKe
B pa3paboTaHHOI MeTOMKe MMPOBEAEeHMS UX OLEHKM Ha
TpuMepe KOI0TUYeCKUX napaMeTpoB. [IpakTuieckyio
LIeHHOCTb MPeICTaBISIIOT peKOMeHAallUy JJIs OpTaHOB

171



APANBEPbl 5KOHOMMYECKOIO POCTA / DRIVERS OF ECONOMIC GROWTH

BJIACTH, a TAK)Ke MeHekKepOB KOMITaHMU, y4eT U BHe-
IpeHe KOTOPbIX MO3BOJISIT IOBBICUTD YCTOMUUBOCTD
POCCUIACKOI SKOHOMMKMN.

OBb30P JINTEPATYPbI
MccnepoBaHns o4HOPOAHOCTU 06EKTOB B 3KOHOMMKE
TTOHSATHS «OJHOPOSHOCTh» U «HEOTHOPOIHOCTh» SIB-
JISIIOTCSI OOIeHAYYHBIMM M B TEOPUM 0OLIECTBEHHO-
r'o pa3BUTUSI 3aHMMAIOT OJTHO M3 IIeHTPaJIbHbIX MECT.
DKOHOMMYECKOE pa3BUTHE TIPUBEJIO K OOIIEeCTBEHHO-
MYy pasieneHuIo Tpyaa U, CieloBaTeIbHO, TTOBBICUIIO
HEOZHOPOJHOCTh B 9KOHOMUKE [3], omHaKko B 6Gosee
MO3HMeE MePUOLABI CTAIO MPOUCXOAUTDh YKPYITHEHME
U 00beAMHEHVIE X0O3SCTBYIOIINX CYyOBEKTOB, U B I10-
clegHMe TecsITUIeTUSI 3HAUUTebHYI0 POJIb UTPa
MOHOIIONUM [4] ¥ TpaHCHALIMOHA/TbHbIEe KOMITaHUY
[5]- AHanmOrM4YHO, BO MHOTOM IO 9KOHOMMUUECKUM
MpuYMHaM, Hab/II01a10Cch 06beqMHEeHNE U Pa3bei-

HeHJe TepPUTOPUIL (CM., HaTIpumep, [6]).

[Tpu aTOM, HECMOTPS Ha TO, UTO (DOPMMUPOBAHME HA
OCHOBE CaMOCTOSITEJIbHBIX TEPPUTOPUIT OOHOI ITPO-
CTPaHCTBEHHOJ eIMHUIIBI OCHOBAHO Ha UX OOIIHOCTH,
IIaHHbIe TePPUTOPUM TIO PSITY TTOKa3aTese, Harpumep,
3KOHOMMUYECKMM U IKOJIOTUUECKUM, SIBJISIIOTCSI TeTepo-
reHHbIMM [7]. V1 XOTS1 3a4acCTyo pearnpusTHs, BXOOSII/e
B XOJIIVHT, BOCIIPMHMMAIOTCS KaK CXO3K1e, UX 1ie/ieBbie
roKasaTeyy 3aBUCST OT AOCTYITHOCTU M OTpaHMYeHMI
MHQPACTPYKTYPbI, TEXHOJIOTMIT, 060PYIOBaHMSI, U TaH-
HbI€e TTapaMeTpbl MOTYT ObITb Pa3IMUHBIMM Aake BHYTPU
onHOro XonayuHra. [TokazaHo, YTO KOMIIaHMM, UMeIoIlI/e
IloUepHIe TIPEIIIPUSITHS 38 PyOesKOM, CTTIOCOOHBI ITOBBI-
CUTb OOIIVIA YPOBEHD CBOE SKOJIOTMYECKOI OTBETCTBEH-
HOCTY TTyTeM MPUHSATHUSI KOPIIOPATUBHBIX CTAHAPTOB
3aIUTHI OKPYKAIOIIEii Cpe[Tbl, UTO 00eCIIeurBaeT OqHO-
POITHOCTD TIPEITIPUSTUIA B CTPAHAX C KECTKUM U MSITKUM
3aKOHOAATENbCTBOM [8, 9]. B TO ke BpeMs paHee Gblia
pacrpocTpaHeHa NpaKkTMKa repeHoca Ha TEPPUTOPUN
¢ 6osee C1aOBIMY HOPMaMM TeX IPOM3BOICTB, KOTOPhIE
MMeIOT 60sbImit sKonornueckuii cep, [8]. CooTBeTCT-
BEHHO, ypOBeHb TOMOT€HHOCTY IIPEIIIPUSITHUH B paMKax
OJTHOVi KOMITaHUY He YBeMInBascs. Taxke HEOTHOPOZ -
HOCTb 3KOJIOTMYECKUX TTIOKa3aTeselt KoMIaHUi MOXeT
OBITh CBSI3aHA C YIAIEHHOCTHIO KOHTPOJIS (MEHEeKMEHTa
xonauHra) [10].

B 11e/10M ke, OMHOPOIHOCTB ITOKa3aTesieil 4acTo pac-
CMaTpUBAETCS BMECTe C X KOHBepreHIyet, TOCKOIbKY
OHa MOXeT OBbITh KaK IMPUYMHOI, TaK U CJIeICTBUEM
O HOPOJHOCTH.

DKOHOMMYECKUEe UCCNef0BaHUS O KOHBEpPreHuum
nokasarenem
KoHneniusga KOHBepreH M COOTBETCTBYeT Aualiek-
TUUYECKOI JIOTUKeE, a UMeHHO uee 'epakinTa o equH-
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cTBe ¥ 60pbbe MPOTUBOMOIIOKHOCTEN 1 Tpuase l'e-
opra leresns, cTaBiiel M3BEeCTHON B YIIPOIEHHOM
dbopmynuposke l'eHpuxa Xanuboiica Kak «Te3uC —
AHTUTE3UC — CuHTe3» [11].

B sxOHOMMUECKOI TeOpUM NPU U3YIEHUY BOIIPOCOB
KOHBEPreHLMM PasINnYHbIX CUCTEM ITPEUMYIECTBEHHOE
BHMMaHUe y[e/s1710Ch [I0Ka3aTeNsiM CTPaH U PerOHOB:
MepBOHAvYaIbHO noxogam ([12] u T.4.), mo3xe cTaamn
paccMaTpuUBaTh ¥ MHOTHE IPyTVe SKOHOMUYECKue
rnapameTpsl (MHAEKC YeJI0Be4YeCcKoro passutus [13],
MPOU3BOAUTENbHOCTD TpyAa [14, 15], uHBecTULIUH,
6espaboTuiry [15] v T.11.), @ TAK)Ke, HAIPUMED, IKOJIO-
ruveckue [16-18].

KonmuecTBo paboT, M3yvammmux CXoKgeHMe KO-
JIOTMYeCKUX MoKa3aTesieil HAa MUKPOYPOBHE, CyIIeCT-
BEHHO MeHbllle, TIPY 3TOM 3a4aCTYyI0 CPaBHUBAIOTCS
KOMITaHUM Pas3HbIX CTpaH. Tak, IOATBePXAeHO, YTO
B 1999-2002 rr. HabJII0IaI0Ch CONMKEHME IKOJIO-
TMYEeCKOM OTYETHOCTM TPAHCHALMOHAIbHBIX KOP-
nopauuit SnoHunu u EBponsl pu pacxokgeHUun
BHYTPU eBpomneickux rocygapcts [19]. IIpoucxonut
KOHBEePTeHIUS PSIa SKOJOTUUYECKUX XapaKTepu-
CTUK bupM UHOMM ¥ pa3BUTHIX CTPaH, 06YCIOBIEH-
Hasl 3aMMCTBOBaHMEM MHAUICKMMU KOMIaHUSIMU
MHHOBALMI U 1ieJeBbIX IOKa3aTeseii. B 1ieom ke
MCIIONIb3yeMble KOPIIOpaTUBHbIEe Mogenu B UHaUN
OTMYAIOTCSI BBICOKOW CTENeHbI0 HEOLHOPOLHOCTH,
UTO CBSI3aHO C Pa3/JIMYHOI peakiuell Ha OKa3biBae-
MOe BHeIlIHee 1aBJeHMe Y PacXOXKIeHMeM BO3MOX-
HOCTel1 IIpoBeeHus skonorusanuu [20].

B KauecTBe [IOMOMHUTETbHBIX (DAKTOPOB, MIPETISIT-
CTBYIOIIVIX KOHBEPTeHLIUM SKOIOTMYeCKUX XapaKTepu-
CTUK KOMITaHU, MOXKET BBICTYIIATh PACXOXKIEHME T10-
HMMAaHMSI KOPIIOPATUBHOI OTBETCTBEHHOCTU U YCTOM-
ynuBOCTHU [21], CTOCOGHOCTH XOJIIVHTA TPOJIBUTATH
CBOM MHTepeck! [22]. B cBO10 ouepenb, COECTBOBATD
KOHBepreHI[MM IToKa3aTesei chepbl 9KOTOTUI MOXKET
BHe[IpeHNe HeroCyqapCTBEHHbIX CTAHIAPTOB [23] U psf,
0O6IIIeCTBEHHBIX MHUITUATIB [24].

B cBs131 € 1e/1siMu TpOBOAMMOTO MCCIeIOBAHMST 0CO-
ObIi1 MHTEPEC MPEJICTAB/ISIET CPABHEHME 00513aTETBCTB
110 06ecreueHI0 YCTONYMBOTO Pa3BUTHSI KAMITYCOB
ABCTPAINIACKOTO By3a — OTAEIbHBIX XO3SMCTBYIOIINX
eIVIHULI, OAHOJ opraHu3auumu. [IpyMeHUTeNbHO K pac-
CMOTpPEHHBIM KaMITyCaM MOKa3aHa KOHBEPTeHII S
MTOHMMAaHMSI HeO6XOMMMOCTY U UCITO/Ib30BAHMST TAKUX
37IeMEeHTOB IOCTVKeHUST YCTOMUMBOTO Pa3sBUTHSI, KaK
TJIaHbI ¥ OTUETHOCTb, OTHAKO X TIPMMeHeHe HOCUT
HeCTaHIapTU3MPOBAaHHbIN xapakTep [25].

Ha ocHoBaHuMM 06111€T0 pOCTa 9KOJIOTMYECKON OTBET-
CTBEHHOCTU TIPEeATIPUSITUIL [26], a TAaKOKe peann3anumn
B paMKaXx XOJJVHTOB eIMHOI KOPIOPaTUBHO MONN-
TUKU, CXOOAUMOCTU 06sI3aTeIbCTB Pa3BUTUS CTPYK-
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Tabnuua 1 / Table 1

Uccnepyemble koMnaHum 1 Bxoaswme B Hux npeanpusatusa / The Companies under Study and their

Subsidiaries
S Ly Nmber o holdings | Number o enterpises
[obblya n nepekayka HedTH 1 rasa 4 52
MawwuHocTpoeHune M MeTannoobpaboTka 2 8
TpaHcnopt 1 19
XuMUYeckasi MpoMbILIIEHHOCTb 1 4
JHepreTukKa 3 22
NTOro 11 105

McmouHuk / Source: pacuyeTsl aBTopa / Author’s calculation.

TYPHBIX eIVMHUILL aBCTPAIMIICKOTO By3a [25] MOKHO
MPEAIIONOKUTD, UTO:

H,: B oTHOIIEHNUM IPEANIPUATHIA, BXOAAIIMX B OOVH
XOJIIVHT, HAOJTIOMAeTCsl KOHBEPTeHIMsI YPOBHS 9KOJIO-
TMUYeCKOli OTBETCTBEHHOCTH.

Ha ocHOBe IToKa3aHHBIX GOIBIINX TEMIIOB ITOBbBI-
IIeHMST 061Iel 9KOI0TMYeCcKOi 3(hHEeKTUBHOCTYU He-
3KOJIOTMYHBIX KUTANCKMUX MaKpopernoHos [18] u mo-
KasaTeJieil yCTOMYMBOCTY €BPOIIeiCKUX rOCyIapCTB
[17], a TaksKe SHTPOIMUITHOTO KpUTEPUS OOIITEeCTBEH-
HOTO Pa3BUTUSI O COOTBETCTBUU BOCXOMSIILEN TUHUN
YMEHbIIIeHUIO SHTPOMMU Y HEOOHOPOIHOCTH, a HU-
cXopsieit — X pocTy [3] LOIIOMHUTENbHO BbIIBYHEM
clenymolye rurnoTespl:

H,: IloBbIIeHMEe OMHOPOAHOCTY NMPEANPUITII
XOJNAVHTA MPUBOAUT K CHIMDKEHUIO TEMIIOB KOHBEP-
TeHIIVI, yMeHbllleH/ e OTHOPOLHOCTU — K YCKOPEHUIO
COMVKEeHMSI.

H,: CymectByeT npsiMast CBSI3b MeKIy TOMOT€HHO-
CTBIO NIPEATIPUSTUI XOINAUHTA U €T0 YPOBHEM 3KOJIO0-
TMYeCKOli OTBETCTBEHHOCTH.

MATEPUAJIbl U METO/ bl
B KauecTBe aHANIM3MPyEeMBbIX JAHHbIX BBICTYIIAIN Ye-
ThIpE IM0Ka3aTess 9KOJIOTMUECKOii OTBETCTBEHHOCTHU
MPennpUsITUIL PEIITUHTOBOIO areHTCTBA «JPA»:

1) sHepro-pecypcHast 3¢pPeKTUBHOCTh — CTENEeHb
MM0JIe3HOTO MCIT0JIb30BAaHUSI DHEPI UM U PECYpPCOB;
cpefiHee reoMeTpuUeckoe M3 sHepreTuyeckoit ad-
(ekTMBHOCTM (OTHOIIEHMS KOPIIOPATUBHOI BHIPYUKH,
CKOPPEeKTUPOBAHHOJ Ha CPeLHIOI MapXy IOA0Tpa-
I, K 00beMY 3aTpaveHHOM SHEPIUN) U PECYPCHO
9(pdekTUBHOCTM (UaCTHOE OT JeJIeHUS BhIPYUKM Ha
HOpPMMPOBaHHbBIE MTOKa3aTeau 3aTpauyeHHO BOJbI,
OTXOIIOB, BBIGPOCOB B aTMOcdepy 1 cOpoCcoB 3arpsi3-
HEeHHBIX BOI);
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2) TexHonoruueckast 3¢bGeKTMBHOCTb — IKOJO0-
TMYHOCTb PaboT, OTHOIIIEHVE 3aTPAueHHO SHEePTUN
K MCIOJIb3yeMbIM pecypcam U BuiaM BO3eiCTBUS
Ha OKpysKaloliylo cpeny (TlepeyeHb MpeCTaB/ieH mpu
OIMCaHUM pecypcHOi 3 PeKTUBHOCTH);

3) skocucreMHast 3heKTUBHOCTh — BO3MOKHOCTD
TEPPUTOPUM, Ha KOTOPOI pacrosokeHa KOMIIaHuS,
aCCUMWINPOBATh BPeJHOE BO3eliCTBIE; COOTHOIIEHME
TIJIOIAAY PACTUTENbHOCTM K MHTEHCUBHOCTY BO37eii-
CTBUSI Ha cpefy (MCIIOMb3YIOTCS TOKa3aTeln pecypcHOi
3¢ deKkTUBHOCTN);

4) IPO3pavyHOCTh IKOJIOT0-3HEPreTUUYeCKoi OTYeT-
HOCTY — J07IS1 PACKpbIBaeMbIX ITapaMeTpOB B 0011[eM
YylCiie aHaTU3UPyeEMBbIX.

BrI60Op peiiTiHTa 00YCI0BIEH TEM, UTO IIPU €T0 CO-
CTaBJeHUY ITPOUCXOIMAIIO COTIOCTaBI/IeHME TTPeTPUSITUI
He T10 OTPaCJIsiM, a C TIPEeATIPUITUSIMU, UMEIOIIUMU
CXOXJe SHepro-pecypcHble IPONOPLUK U, COOTBET-
CTBEHHO, IIPU IPOUYMX PABHBIX YCIOBUSIX, OKa3bIBalO-
MMM aHAJIOTMYHOE BO3EeiCTBME Ha OKPYKaIOILYI0
cpeny. B cBsi3u ¢ aTuM, Haripumep, ASC U IVIOTMHHbIE
I'2C, paccMaTpuBanCh OTAEAbHO. YKa3aHHbBIN ITOAXOT,
TO3BOJIMJT KOPPEKTHO CPaBHMBATH YPOBEHD IKOJIOTH -
YeCKOl OTBETCTBEHHOCTU MPeNIPUSITUI, BXOISIINX
B OAVH XOJIIVHT ¥ 3aHMMAIOLMXCSI Pa3HOI JesTesb-
HOCTBIO.

B xome paboThl 66110 McciemoBaHo 11 poccuitckux
XOJIAVHTOB (KOMTaHuit, rpymi) 1 105 BXOOAMMUX B HUX
npennpusiTuit (Mx Guinanos, [OYePHUX WU 3aBU-
CUMBIX KOMITIaHU1) (B OTHOLIEHUU efUHCTBEeHHO
KOMIIaHUY 13 BeMKOGpUTaHUY aHATU3UPOBAIUCH
akTuBbI B Poccuiickoit ®epepanumn) (maba. 1). Bouin
BBIOPAHBI XOJIVHTHU, II0 KOTOPHIM B OTKPBITOM J10-
CTyIle UMeJCh 9KOJIOTUYecKue moKa3aTenn ABYyX
u Gosiee TIpeANIpuUATHiL. PaccMaTpUBaInCh JaHHbIE
2017-2021 rr.
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Tabnuya 2 / Table 2
HopmanusoBaHHas BeNMUYMHA SHTPONUKU NO PasAUYHbIM BUAAM IKONOTMHYECKOW OTBETCTBEHHOCTH /
Normalized Entropy Value for Different Types of Environmental Responsibility

1 0,000 0,032 0,009 0,013 -0,003
2 0,055 0,271 0,110 0,093 0,215
3 0,562 1,000 0,773 0,202 0,423
4 0,007 0,065 0,028 0,026 0,021
5 0,035 0,107 0,070 0,030 -0,056
6 0,100 0,474 0,275 0,138 0,157
7 0,017 0,188 0,088 0,087 0,148
8 0,095 0,457 0,218 0,141 -0,362
9 0,021 0,091 0,052 0,032 0,058
10 0,058 0,113 0,085 0,024 0,055
11 0,166 0,580 0,376 0,148 -0,185
NUTOro 0,000 1,000 0,190 0,236 0,043

McmoyHuk / Source: pacyeTbl aBTopa / Author’s calculation.

[TepBoHaYa/JIBHO 1151 OLIEHKU YIOPSAO0YEHHOCTH
Pa3IUYHBIX TUITOB 3KOJIOTU3ALUM TPEATIPUSITUIL TTO
KaXXJIOMY XOJIIMHIY U B CPeJHEM I10 BCEM XOJIAVMHIaM
B COBOKYITHOCTM 3a KasK[Iblii FOfI, pacCuMTaHa SHTPOIMS
9KOJIOTMYECKUX XapaKTePUCTUK, CM. popmyiry (1):

E = Z[Xj 1n(X,.j)]’ "
j=1

rae £, — sHTponu i-ro XonauHra; n — 4mcio 3KO0I0-
Ir'MYecKkux rmoxkasareneit; X, j — YDOBEHb j-I'0 9KOJIOTH-
YeCKOro rnokasaresis i-ro XOlIAMHTA.

st o6/eruyeHns MHTePIIpeTaluK MPoBeieHa MI-
HMMaKCHasi HopManusauus sHTponuu (0 — MMHMMaIb-
HbI/l YPOBEHD YIIOPSIIOUEHHOCTH, 1 — MaKCUMalbHbI).
PaHee nipepjiaraemMblii TOAXOL, K pacueTy SHTPOIIUU
ObLT apo6OMPOBAH Npu olleHKe auddepeHManUm
POCCUICKMX PETVIOHOB [27].

Hanee 1151 BceX XONAVHIOB 110 OTOEIBbHOCTU U 151
X COBOKYITHOCTM 3a BCe rofia 10 YeThbIpeM XapakTe-
PUCTMKaM YPOBHS 9KOJIOTMY€ECKOI OTBETCTBEHHOCTHU
paccuMTaHbl 1eCKPUIITUBHBIE [TOKa3aTeIn: JUCIepcus,
KO03GhGULIMEeHT Bapuaun, aCUMMETPHUS U SKCIIeCC.
[Ipou3BeneH aHa/iIM3 KOHBEPTEHIIMM YPOBHEN 9KO-
JIOTUUYECKOV OTBETCTBEHHOCTU MPEeAIIPUSITUI OJHOTO
xonpyHra. OCHOBHBIMM MepaMy CXOOVIMOCTM SIBJISI-
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I0TCS 6eTa-KOHBEPreHIMs U CUTMa-KOHBePTeHII Vs
[28]. B maHHOIT paboTe MbI MTOIb30BAINCH TOHATHEM
CUTMa-KOHBEPreHIVsl, ONMChIBAIOIIMM COCTOSTHIE, TIPU
KOTOPOM Bapualusi XapaKTEePUCTUK B KOHIIe Iepuoza
MeHbllle, YeM B Hayae.

[To BceM KOMMIaHUSIM U XapaKTepUCTUKAM 3KOJI0-
TMUYeCKOi OTBETCTBEHHOCTU MPeATIPUSTHI TPOU3Be-
JleHO corocTaBieHne K03h@uiineHToB Bapualum 3a
pasHble repuonasl. [Ipyu cHyskeHUM KO3 duimerTa
Bapualuy, T.e. IOBbIIIEHMM OLHOPOSHOCTU MPeSIpU-
SITUI, TIOATBEPKIAIACh MX KOHBEPTeHIMs, COMMKeHMe
9KOJIOTUUYECKUX XapaKTePUCTUK, ITPU TTOBbILIEHUN
K03 duIMeHTa Bapualum — JUBEPTeHIs, 00paTHBIA
npotrecc.

Taxske IJ1s1 KasKI0TO XOJIAMHTA B OTHOLIEHUU Of -
HOPOIHOCTY ¥ KOHBEPTEeHIIMY ObLIM OTpeneaeHbl
repuozbl Ha3oBbIX ITePEXOAO0B, T.€. KAUeCTBEHHBIX
M3MeHeHUVi COCTOSIHMIA cyucTeMsl [27]. [11s1 omHOPORHO-
cTy TIpU Ga30BOM ITepexoie HeOTHOPOTHbBIN XOMAVIHT
¢ K03 duimeHTOM Bapuaiuu 6onee 33% cTaHOBUTCS
OITHOPOJHBIM MJIM, HA060POT, OHOPOIHbIN TpaHChOP-
MUPYEeTCS B HEOOHOPOAHbINM. @a30BbIil epexos 1o
KOHBEPreHILIUN, COOTBETCTBEHHO, GUKCUPYETCS ITPU
CMeHe CXOXAeHMsI oKa3aTesen y NpeanpusiTuii OGHOTO
XOJIIVHTA UX PACXOKAEHMEeM WIN B Hauaje CXOKAeHUS
paHee pacxoISIIXCs XapaKTePUCTHUK.
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McmoyHuk / Source: pacyeTbl aBTopa / Author’s calculation.

II71s1 OLIEHKY B3aMMOCBSI3Y MEKIY TOMOTE€HHOCThIO
XOJIIIVIHTA ¥ yDOBHEM €r'0 9KOIOTMYECKOi OTBETCTBEHHO-
CTH, @ TAKKE TOMOTE€HHOCTBIO ¥ CTEIIEHBIO0 KOHBEPreHIIMI
[IPOBEIEHbI TUCIIEPCHUOHHDIN M PErPeCCHOHHbIN aHAIM3bI.

PE3YNbTATDI

Ha ceropgHsIHMI geHb 5KOJIOTrMYecKye rokasaTenan
XOJIIVIHTOB SIBJISIIOTCSI HEYIIOPSIIOUEHHBIMMU (maobi. 2).
[Tpu atom 3a 2017-2021 rT. JONST BAHHOV HEYTIOPSIAO-
YeHHOCTU B CpeJHEM yBeauumuaach Ha 4,3%. DHTPO-
IMS1 IOBBICMJIACH B OOJIBIIMHCTBE XOMIUHIOB (63,6%),
rprueM B 60j1ee IMOJOBUHbI CIyYastX POCT ObLI CBbIILE
10%. 9To obycinaBiuBaeT HEOOXOAMMOCTDb aHAIM3a
XapaKTepUCTUK 3KOJOTUUECKOI OTBETCTBEHHOCTH
MIPeAIIPUSTUI OTIEbHO T10 VX BUIAM.

3a 2017-2021 rr. 110 BCeéM 3KOJOTMUYECKUM ITOKa-
3aTeNIsIM TIPeNTpUSITUIA, BXOOSIIMX B OOMH XOJIIVHT,
YBeJIMUNIACh AUCTIePCHUsT, UCKTIOUeHe COCTaBsIeT
JIMIIIb PACKPBITHE MHGOPMALMU (CM. PUCYHOK). A KO-
s duieHT Bapuaimuy mpeuMyIecTBeHHO CHU3WIICS,
POCT IIPOM30IIIEJT TOIBKO IO XapaKTepPUCTUKAM SHEepPro-
pecypcHoii abdekTuBHOCTH. ITo 3HEpro-pecypcHoOii
Y 9KOCUCTEMHO 3P HEKTUBHOCTM B XOJIMHTAX TIpe-
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00/1a1af0T IPEIIIPUSITHS C TTOKA3aTeIMU HISKe Cpefi-
HUX, TT0 TPO3PAYHOCTY OTYETHOCTY — BBIIIIE CPEIHIX;
10 TEXHOJIOTMUeCcKo s dekTuBHOCTY ¢ 2017 I. mosist
TeX, YbM XapaKTePUCTUKM ObLIM MeHbIlIe CPeTHUX
3HaYeHMU, MOCTeNeHHO CHIKanach, u B 2021 1. 60/1b-
HIMHCTBO TPeaIIPUSTIUIL MMeJTO TIOKa3aTesu, IIpeBoC-
xXopsiye cpegHme. oo BEIOPOCOB MO BCEM 9KOIOTH-
YeCKMM XapaKTepyUCTUKAM, KpOMe TEXHOIOTMYEeCKOM
3(pGeKTUBHOCTH, MOKHO IIPU3HATh BBICOKOI — BbIIIE
HOPMAJIbHOTO pacIipeneieHusl.

OnmHOpOIHbIE XOAAUHIY IIPEBAMPYIOT IO MOKa-
3aTeJIsIM S9HEPro-pecypCcHOii 1 TeXHOIOTMUYecKoi 3¢-
(exkTMBHOCTH, a TAKKe 10 YPOBHIO paCKPhIBAEMO1
uHpopmanuy; ¢ 2021 I. omHOPOIHbIE XOJIAVHIY CTAIN
JOMMHMPOBATD U 0 3KOCUCTEMHOI 3(PPeKTUBHOCTHU
(mab6a. 3). B 11e7I0M MOKHO OTMETUTD, UTO B TEUEHME
aHaIM3UPYEeMOTo Mepyroaa FTOMOTeHHOCTb XOJIIVIHIOB
YBEJIMYN/IACH TPV OMHOBPEMEHHOM ITOBBIIIEHNM U CTa-
OVJIBHOCTM MX COCTOSIHMSI (CHVDKEHUY uncia (pa3soBbIxX
MepexofioB — TpaHchopMaIyy OTHOPOSHBIX XOIIVHTOB
B HEOJHOPOAHBIE ¥ HA000POT).

[MTokasarenn, XapaKTepu3yloliyie KOHBEPreHIINIo,
TI0 CPaBHEHMIO C OMHOPOTHOCTBIO, B OOJIbIIIElT CTEIIeHU
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Tabnuya 3 / Table 3
OAHOPOAHOCTb M CXOAUMOCTb 3KOIOrMYECKMX XapaKTePUCTUK NPeANpPUATUIA OQHOTO XONAUHra /
Homogeneity and Convergence of Environmental Characteristics of Enterprises of the Same Holding

JHepro-pecypcHas

3bdexTuBHOCT> = A07 6364 | 5455 | 5455 | 4545 | 6364 56,36 31,82
XOJAMHIOB: C OLLHOPOAHbIMM

NpeanpUaTUIMM

C KOHBEpreHuuen npeanpuaT1i H/n, 36,36 2727 54,55 54,55 4318 27,27
TexHonornyeckas

3bbekusHoCTs — A0 4545 | 5455 | 7273 | 5455 | 4545 54,55 31,82
XOJIAMHIOB: C OLHOPOAHbIMM

npeanpuaTUaMu

C KOHBEpreHumen npeanpuatui H/n, 54,55 54,55 54,55 45,45 52,27 31,82
JKoCMCcTEMHas

3bbeKusHoCTs — A0 9,09 | 1818 | 1818 | 1818 | 36,36 20,00 29,55
XOAMHIOB: C OLHOPOAHbIMM

npeanpusTUIMu

C KOHBEpreHumen npesnpusTui H/n, 45,45 63,64 72,73 63,64 61,36 27,27
[Mpo3payHocTb — fons

XONJMHIOB: C OAHOPOAHbBIMM 63,64 81,82 72,7% 81,82 81,82 76,36 25,00
npeanpusTUIMu

C KOHBEpreHumMen npeanpuaTu1i H/n 45,45 54,55 63,64 2727 47,73 22,73
OnHOpOLHOCTb: CpefiHee 4545 52,27 54,55 50,00 56,82 51,82 -
RS Hi | 2500 | 1591 | 1364 | 2045 18,75 =

¢ ha30BbIMM NepexoamMm

KoHBepreHuus: cpeaHee H/n 4545 50,00 61,36 4773 51,14 -
el H/n Wa | 61,36 | 5909 | 5000 | 5682 =

¢ ha30BbIMM NepexoamMm

McmoyHuk / Source: pacyeTbl aBTopa / Author’s calculation.

Pa3JIMYalOTCs B OTHOLIEHUY PA3HBIX SKOIOTUUYECKUX
XapaKTepPUCTUK: TTIePUOIbI CXOAUMMOCTHM OJHUX TTOKa3a-
Tesieil COMPOBOXAAIOTCS PACXOXKAEHUSIMU 10 IPYTUM.
B 2021 r. B OTHOLIEHUM TOJIOBUHBI XapaKTePUCTUK
YPOBHSI 9KOJIOTMYECKOV OTBETCTBEHHOCTY HAOI0AIach
KOHBEpPreHIVsl, B OTHOIIEHUN OCTaBIIENCSI TOJOBU-
HbI — IMBEPreHIysI. DTO 06YCIOBUIIO HE3HAUUTETbHOE
yBeJInueHue CXOAMMOCTY B TeueHMe aHaTU3UPyeMbIX
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TISITY JIET; YMC/T0 ()a30BbIX IIePEX0I0B CHU3MIOCH. [Tpu
5TOM B 2021 I. B ITIOJIOBMHE XOJIAMHIOB CXOOSIIECS
MoKa3aTeu CTaJau PaCXOAUThCS UM PacXOsiiye-
CST — CXOAUTBCS (XOMIVMHTHU ¢ (Pa30BBIMMU ITepEXOIaMuU
10 OJJHOPOTHOCTY COCTaBwIM uiIb 20,5%).

C yuetom TOro, uto 3a 2017-2021 rT. cCpemHsIst Jost
XOJIIVMHTIOB, IS KOTOPBIX XapaKTepHa KOHBEPreHIus,
6n11a 51,1%, a B 2021 r. 3TO 3HAUEHME HE JOCTULIO
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Tabnuya 4 / Table 4
B3auMocBA3b ypoBHE OAHOPOAHOCTU U KOHBEPreHUMMU NpeanpuUATUiA XonauHra® /
Interrelation of Homogeneity and Convergence Levels of Holding Companies”

DHepro-pecypcHas 3¢¢EKTI/IBH(3CTb2 0,019 0,823 0,369
NMHelHas

norapu@muyeckas 0,021 0,892 0,350

obpatHas 0,020 0,860 0,359

KBaLpaTUYHas 0,020 0,413 0,665

Kybuueckas 0,020 0,268 0,848

3KCMOHEHLMaNbHas 0,139 6,759 0,013

JKoCMCTEMHAS 3¢q)e|<;:z:;:;|;: 0,081 3705 0,061

norapudmuyeckas 0,066 2,966 0,092

obpaTtHas 0,042 1,837 0,183

KBaZpaTM4Has 0,084 1,889 0,164

Kybuueckas 0,087 1,268 0,298

3KCMNOHEHLMaNbHas 0,283 16,556 <0,001

McmoyHuk / Source: pacyeTbl aBTopa / Author’s calculation.

lMpumeyarue / Note: * npuBeLeHbl AaHHbIE NULb MO TEM 3KONOMMYECKMM XapaKTepPUCTUKAM, B OTHOLIEHWUM KOTOPbIX CYLLECTBYET CTa-
TUCTUYECKM 3HauMMas B3anmMocBssb / * Data are given only for those environmental characteristics for which there is a statistically

significant relationship.

nmaske 50%, MbI He MOXXEM CUMTATh KOHBEPTEeHIINUIO
IOMMHMpYIOIIeN TeHAeHIMell B XOIIMHTaX, B CBI3U
c uem rumnoresa H, omnposepraercs.

YCTaHOBJIEHO, UTO CYIIECTBYET CTATUCTUUECKM 3HA-
yymMasi 3aBUCUMOCTb YPOBHSI CXOAMMOCTY ITOKa3aTe-
Jieil XOIAMHTA OT UX TeKyIlel OMHOPOSHOCTU JIUIIb
B OTHOIIIEHU SHEPTO-PeCypCcHOIt 3 PeKTUBHOCTU
¥ 9KOCUCTEMHOIA, ITPY 3TOM B 060MX CTydasix Hauboee
TOYHO CBSI3b MOXXHO OIMMCATh C TIOMOIIbIO SKCIIOHEH-
LIMaTbHOM KPUBOIL: y 60/Iee HeOTHOPOMHbBIX XOJIMHIOB
TEeMIT pOCTa KOHBEpPTeHIMH Bblllle, YeM Y OJTHOPOIHBIX
(rumoresa H, 1y1s1 psifia mokasaTesieii moATBePsKAaeTcs;
mao6. 4). B To ke BpeMst OTMeTUM, 4YTO 06e Moeln
MMeIOT KpajtHe HM3KMIT K03 OULIMEHT qeTepMUHALIUM,
meHbIe 30%. COOTBeTCTBEHHO, yPOBEHb CXOAMMOCTH
MIPeaTIpUSITUI TIPEMUMYIIIECTBEHHO OIIpeIesiIeTcs He
TeKyIIeil OMHOPOIHOCTbIO XOIAMHTA.

VIHTepeCcHO U TO, YTO OT TeKYILel CXOXeCTU Ipef, -
OPUSTUI 3aBUCUT JIMIIIb TEXHOJOTMYECKAsI KOMIIO-
HEeHTa 5KOJI0TMYeCKOi OTBETCTBEHHOCTHU, IpUYeM
HaWIY4IIMM 06pa3oM OHa OIMChIBAETCST KyOMUecKoit

FINANCE: THEORY AND PRACTICE 4 Vol. 27, No.5°2023 ¢ FINANCETP.FA.RU @

KpuBOIJi (mabn. 5). Metogom HbI0TOHA OITpeeeHo,
YTO MMHUMYM QYyHKIIMH, a UMeHHO 48,0, mocTuraeTcs
nipu ko3 duimenTte Bapuauuu 32,1%, 3To mpakTuye-
CKM COOTBETCTBYET ITOPOrOBOMY 3HAaUEHUIO, CBUIE-
TeJIbCTBYIOIIEMY O Iepexojie OGHOPOIHOTO 0ObeKTa
B HEOIHOPOAHbIN. Clieg0BaTeIbHO, MOKHO Cle/aTh
BBIBO/I, UTO CO CHV>KEHMEM OJHOPOIHOCTM XOJAMHTA
€r0 YPOBeHb SKOJIOTMYECKOI OTBETCTBEHHOCTU CHavaIa
YMeHbIIIaeTcsl, a TOTOM, Imocjie ¢a30BOro Mepexoa
XOJIIMHTA B HEOIHOPOIHbI, CTeTIeHb OTBETCTBEHHOCTH
HauyMHaeT NMoBbIIAaThCs. Ha OCHOBaHMM 3TOTO TUIIOTE3a
H, onipoBepraercs.

OBCYXIOAEHUE
B03MOKHOCTb ONMCAHUS CBSI3U MEXAY TOMOTeHHO-
CTBIO U 001l TeXHOIOTMUeCKO 3 PeKTUBHOCTHIO
XOJIIMHTA ¢ moMoinbio U-06pa3Hoit KpUBOii IMTO3BO-
JISIeT MPeATION0XUTb, YTO POCCUIICKE KOMITAaHUM UC-
TOIb3YIOT JIB€ OCHOBHBIE CTPATETUM 3KOIOTU3ALINN:
repBasi 3aKAI04YaeTCs B IIPUHSATUM eOMHbIX KOpropa-
TUBHBIX CTAHAAPTOB U MOBBILIEHNY OTBETCTBEHHO-
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Tabnuua 5 / Table 5

B3anMMocBsi3b ypoBHE 0AHOPOAHOCTU U TEXHONOrMYecKoi 3¢ deKTUBHOCTU XONAUHIOB™ /
Relationship between the levels of homogeneity and technological efficiency of holdings*

F ] 3Ha‘ll.1M0.CTb F-kputepusa /
Mdopma cea3un / Model type R-kBappart / R? L P S|gn|ﬁca3nc<? of the
F-criterion
JTnHelHas 0,019 0,823 0,369
JNorapudmuyeckas 0,021 0,892 0,350
O6paTHas 0,020 0,860 0,359
KBagpatuyHas 0,020 0,413 0,665
Kybuueckas 0,020 0,268 0,848
JKCNOHEHLMaNnbHas 0,139 6,759 0,013

McmoyHuk / Source: pacyeTbl aBTopa / Author’s calculation.

lMpumeyarue / Note:™ CTaTUCTUYECKM 3HAUMMAs B3aMMOCBSA3b MO APYTMM U3yYaeMblM IKONOTMYECKUM XapaKTepPUCTMKaM oTcyTcTyeT / *
There is no statistically significant correlation for other studied environmental characteristics.

CTU KaXXI0TO TIPeATIpUSITHUS, BXOSIIEro B XOMJUHT;
BTOpast — B GOPMUPOBAHUU «MOIEIbHBIX» IIPEAIIPU-
SITUI, C MUHMMAaJIbHBIM 3KOJIOTMYECKUM CJIeZloM, 3a
CUeT KOTOPBIX 0C/Iab/IsIeTCs 061IeCTBEHHOE JaBIeHye
Ha KOMITaHMIO, IPY 3TOM COXPaHSIOTCS IIpOYMe KO-
HOMMYECKM peHTabeNbHbIe MTPEeAITPUSITIUS, OKa3bI-
BawIMe 3HaYMUTe/IbHOe HeraTMBHOE BO3/ieiiCcTBIe
Ha OKPY’KaloIIylo cpemy. BoI60p BTOPOIi cTpaTernu
MOKET OBITh 06YC/IOBJIEH TEM, UTO €€ peayn3aius
TpOoIlEe, 0COGEHHO C YYETOM OIPaHNYEHHOI BO3MOXK-
HOCTM 3KOJIOTM3aLUM WU KpaiiHe HU3KOI OKyIae-
MOCTM 9KOJIOTMYECKUX MHBECTULIMI B psifie MOOTpa-
cieit. C 3TuM, B TOM 4UKc/ie, MOKHO CBSI3aTh U 3asIB-
JIEHUS psiia XOJNIMHIOB, HalIpUMep, 00beIHEeHHOI
kommaHum «PYCAJI» n Evraz Group, o iaHupyeMom
BBIJIEJIEHMM HanboJjiee «IPSI3HBIX» aKTUBOB B HOBbIE
CTPYKTYpHI (06a BhIAeIeHMSI 0QULIMATIBHO HE COCTO-
SITUCh U3-3a U3MEHEHMSI HOPM HaJI0TO006I0KeHMS
¥ BBeJleHVsI BHEIITHEOKOHOMMYECKUX CAHKIINIA).
OTMeTMM, UTO UCIIOTIb30BaHMEM CTPATETMM «MOJEITh-
HBIX» TPEATIPUSITHI MOKHO OOBSICHUTD M TEKYILIIT HU3-
K1t ypOBeHb OMHOPOIHOCTY ¥ KOHBEPTreHLIUY TTpeArpu-
SITUI OIHOTO XOIAVHTA. [IpyryiMy OObSICHEHUSIMU MOTYT
BBICTYIIATh OOIIAsT TAGOCTh TPOBOAVIMOI KOPIIOPAaTUBHOIA
TIOJTUTUKIA U TTOTEHME XOIIVMHTOB K MUHBECTUIIMOHHBIM
KOMITaHMSIM, KOTOpbIe He MMEeIOT IIPSIMOT0 KOHTPOJIST
HaJl aKTMBaMM, BKIabIBAIOT CPEICTBA B IIeHHbIe OyMaru
Y CTPEMSITCS MaKCMMM3MPOBATh CBOIO MPMObUIb. Kpome
TOTO, TIOCKOJIbKY MPeATPUSITIS OLHOTO XOIIMHIa MOTYT
OTHOCUTBCS K Pa3IMIHBIM MOAOTPACISIM, HA HUX MOXKET
OKa3bIBAThCSI pa3HOe BHEIITHee AaBJieHle CTeMKXOMIePOB.
Takske TIpaKTMKa BICTPAMBAHUS «MOJIeTbHbIX»
MPeATIpUSITUIL B paMKax XOJIAMHTa MPUBOJINUT K OTCYT-
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CTBUIO CBSI3Y YPOBHSI OHOPOAHOCTY M KOHBEPreHIINn
TI0 JAHHOMY TI0Ka3aTesio. B 0THOIIeHUM TPO3PavyHOCTH
OTUETHOCTY KOMIIaHMI1 CTaTUCTUYECKasT He3HAUYMMOCTh
B3aMMOCBSI3Y MOXKET ObITh OOBSICHEHA OpMEHTaLen
MIPeaTNpUSITUI Ha TyOIMKAIMIO TeX XapaKTePUCTUK,
B OTHOIIIEHMY KOTOPBIX OHM MMEIOT HauayJlllre pe-
3YyJIbTAThI.

B oTnnune oT TexHo/MOTMUYeCKOM 3G PeKTUBHO-
cTy (MCITOJIb30BaHMS 60jiee S3KOJIOTUUHBIX TEXHO-
JIOTUI1), TIOBBILLIEHV e SHePTrO-peCcypCHOV (3KOHOMUMU
pecypCcoB) U SKOCUCTEMHOI (YBeJIMUYEHUM 0L aaN
3€JIeHBIX HACAKIEeHMIT) B OOJIBIIMHCTBE CTyUyaeB He
COTPSDKEHO C HEOOXOAMMOCTBIO OCYIIECTBIEHNUS CTOb
3HAUUTETbHBIX KaMUTATbHbBIX BIOXKeHNIT. COOTBETCT-
BEHHO, 110 BCeli BUAMMOCTU, TPUMEHUTEIbHO K JaH-
HbIM HaIlpaBJIeHUSIM B XOJIIVMHTaX MMPeVMYIeCTBeHHO
WUCIIOJIb3YETCS eAVMHBIV KOPIIOPATVBHDIN ITOAXO0/I,
MIPUBOASILNIA K TIOBBIIIEHNIO [TOKa3aTeseil HauMeHee
SKOJIOTUYHBIX MpeanpusiTuii. B To ke BpeMs, B CO-
MOCTaBJA€HUN C Pa3BUBAKIIMMUCI KOHKYPEHTAMMU,
MIPOUCXOOUT U CHVDKEeHMEe OTHOCUTEIbHBIX XapaKTe-
PUCTUK paHee 6ojiee 9KOJOTUYHBIX TIPEeNIPUSITUI,
TIOCKOJIBKY MM yJessieTCsl MeHbllle BHMMaHUS, a UX
BHYTPEHHSISI MOTUBALMSI HEJOCTATOUHA [IJISI YCKO-
peHust sxonornsamnuu. Takum o6pa3om, B OTHOIIIE-
HUM 9KOHOMUM PeCypPCOB U MOBBIIIEHUS TIOIaaN
3eJIeHbIX HacaKIeHMiT HabIiomaeTcss KOHBePTeHIMs
rnokasarejsei (poCT XapaKTepPUCTUK HEIKOJIOTUIHbBIX
U CHUKeHMe 6ojiee 9KOJIOTUMUYHBIX) 6€3 061ero ns3-
MeHeHUs 5POeKTUBHOCTY XOIIMHIOB.

BosbIioe unciio ¢ha3oBbIX IEPEXOIOB MOATBEPKAA-
eT ¢J1ab0CTh BHYTPEHHE! MOTUBALIVIM TIPEIOIIPUSITUIA,
HepaBHOMEPHOCTD B TeUeHMe Pa3HbIX JIeT BHUMaHUS
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K HMM YIIPaBJISIONIMX OPraHOB, a TAKKe pacipocTpa-
HEHHOCTb ITOTPaHNYHbBIX COCTOSIHMIT OMHOPOIHOCTH
¥ HEOIHOPOIHOCTM XOJIIMHTOB.

BbiBOAbI

IIpoBeneHHOE UCCIen0BaHNMe 10KA3a10, YTO TPaH-
chopmalust pocCUitCKMUX XOJIIMHIOB COOTBETCTBYET
BOCXOJSIIIEN TUMHUY SHTPONUIHOIO KpUTEpUs 06-
L[eCTBEHHOTO pa3BUTUSI, OMHAKO Ha CEeTOAHSIIHUI
IeHb (a3oBbli ITepexom U3 HEOSHOPOIHOTO COCTOSI -
HUS B OHOPOJITHOE He SIBJISIeTCS 3aBepIlieHHbIM, a Of1-
HOPOAHbIE XOJIVHIY — cTabuabHbIMU. Tak, B 2021 T.
YMCI0 XONOAVHIOB C TOMOT€HHBIMMU NpeanpusITUSs -
MM JIUIIb HE3HAYUTEbHO, Ha 6,8 I1.11., IPEeBbIIIAI0
YMCI0 HEOAHOPOAHBIX, HO 3a MOC/AegHME IISTh JIeT
3TOT MMoKa3aTesb yBenuunics Ha 25%. B To ke Bpe-
MS$ KOHBEPTEeHIIUS 9KOJIOTUUEeCKUX XapaKTepUCTUK
npennpusTuii B 2017-2021 rr. B cpegHeM Hab/oma-
J1aCh TOJILKO AJISI TIOJIOBUMHBI X HUX, COOTBETCTBEHHO,
IaHHAasI TEHIeHLVS He MOXEeT ObITh IPU3HAHA JOMMU-
HUPYIOIIETA.

[Ipu 3TOM HaJIMUMe ¥ CKOPOCTDb (Pa30BBIX ITe-
pexoA0B BO MHOTOM OTpPeAesIoTCSI TPOBOAMMOTA
KOPHOPaTUBHOM MOJUTUKOV: BHEpeHMEeM e MHbIX
9KOJIOTMYECKUX CTAHAAPTOB MM XXe IMTPaKTUKOMI
«MOJEeNbHBIX» ITpeanpusaTuii. [IepBolit TUII ITOJIU-
TUKU MIPEUMYIIEeCTBEHHO peaan3yeTcsl B OTHOIIe-
HUM HaIpaBJIeHUIT, He TPeOYIONMX 3HAUUTEeTbHBIX
MHBECTUINIT (9KOHOMUU PeCypCOB U yBeJIUUeHUS
MJI0IaaM 3eJIeHbIX HaCaXKAeHuli), OBbIIIAeT OJHO-
POOHOCTb MPEATIPUITHUI U TEMIIbI UX KOHBEPTEHIUN,
OAHAKO 3a4aCTYIO 3TO MPOUCXOINUT 3a CUET CHYDKEHUS
HeraTMBHOTO BO3[eJiCTBIS paHee HauMeHee 9KO0JIO0-
TUYHBIX TIPeANPUSITUI; BHUMAaHME K Y>Ke UMeBIIUM
MEHBIIVI 9KOJOTUYECKIIi cief oc/iabeBaeT, U B CUTY
HeA0CTaTOUHOCTY X BHYTPEeHHel MOTUBAIUM K 3KO-
JIOTU3al UM 3TU IPeAIpUSITUSI HAUMHAIOT YCTYNaTh
CBOMM KOHKypeHTaM. Ha OCHOBaHUM BbIIIEN3JIO-
SKEHHOTO eJIMHbIe 3KOJOTrnYecKue CTaHIapThl He
MPUBOAST K 3HAUMMOMY ITOBBIIIeHUI0 3G hEKTUB-
HOCTM XOJIAMHTA B 11€JI0OM.

[Tepexon K MCITO/Ib30BaHNIO G0JIee IKOJIOTMYHBIX
TEXHOJIOTHI 3aYacCTyIO COMPSIKEH C HEOOXOIMMOCTbIO
OCYITeCTBI€HMSI 3HAUMMbBIX KallMTaIbHbBIX BIIOKEHUIA.
W poccuiickue XOMAUHTHA, TO-BUAMMOMY, MHOT/IA pelia-
0T He TIPOBOANTD OOIIYI0 IKOOTU3aIMIO, & CO3aBaTh
MIPeAIIPUITHUSI C MUHUMATbHBIM 3KOJIOTMUECKUM CJle-
JIOM TIpY COXpaHEHUY HEeIKOIOTMUHBIX, HO PeHTabesb-
HbIX. C yIeTOM 3TOTO B HACTOSIIIIee BpeMsI He Habmoa-
€TCsI POCT OMHOPOAHOCTY ¥ KOHBEPTEHIIUY 110 YPOBHIO
BO3/I€/CTBMS Ha OKPY3KAIOIIYI0 Cpely UCIOIb3yeMbIX
TexHonoruii. [Tpu 3Tom cymectsyet U-o6pasHast CBS3b
MesKIy TOMOTeHHOCTbIO ITPeATIPUSITUIL TTO TEXHOIOTH -
yeckoil 93¢ OEKTUBHOCTI 1 ee 001Ielt BeTMUMHON s
XOJIAVHTA: YyMeHbIlIeHVEe ONHOPOJHOCTH XOJIAVMHTa
CHayaJsa IMOHMKAeT ero ypoBeHb 3KOJIOTMUECKOi OT-
BETCTBEHHOCTH, a 3aTeM, TTocie a30BoOTo Iepexoia
XOJIAVHTa B HEOOHOPOAHBIV (BHEApeHUST MPAKTUKU
«MOZEJIbHBIX» TIPEATIPUSITII), yPOBEHb OTBETCTBEHHO-
CTM HauMHaeT NOBbIIAThCS. [IpeanpusTHs CKIOHHbI
pacKpbIBaTh Te XapaKTePUCTUKH, TI0 KOTOPbIM OHU
MMEIOT HaWIy4lliie pe3yJbTaThbl.

YunuThiBas BbIIIEN3JIOKEHHOE, B CBSI3U C HEBO3-
MOYXHOCTBIO TIPU BBIOGOPE CTUMYIVPYIOIIMUX U JECTU-
MYJIUPYIOUMX UHCTPYMEHTOB 9KOJIOTUUECKOI OTBET-
CTBEHHOCTM OTHEe/bHbIX MPEeANPUITUI ONTUPATHCS Ha
IMOKa3aTeJIM KOHCOMMIVMPOBAaHHOM HeMHAaHCOBO
OTYETHOCTU XOJIIVIHTA, CTOUT PeKOMEeH0BaTh Opra-
HaM TroCcy/IapCTBEHHOI 1 perMOHa/IbHO BJIaCTH MOJb-
30BaThCs OTYETAMM U 3alIPalliMBaTh SKOIOTUUECKIe
XapaKTepPUCTUKM KaXKIOTO U3 IpeamnpusTuit. B csoio
ouepenb, MeHeIKepaM KOMITaHUI B CBOEI AesiTelb-
HOCTU C/leAyeT YUUTHIBATh TTOKa3aHHbIEe TIOCTIEeACTBUS
TpOBeieHNsI BCeX TUIIOB KOPIIOPATUBHO MOMUTUKNA
¥ IOBBIMIATD ee 3¢ EeKTUBHOCTD 3a CUET HeJJOTYIeHMS
pacmpocTpaHeHHbIX OLIMOOK (B YaCTHOCTM, HECUCTEMA-
TUYECKOT'O KOHTPOJISI M HeOCTATOUHOCTY BHUMAHMS
NpepUSITUSIM, UMEIOILUM TeKYLIMIT MUHUMaJIbHbIN
9KOJIOTMUECKMIA Clief, B XonauHre). Peann3anys JaHHbIX
peKoMeH/IaImii Ha MPaKTuKe 6yaeT CIIoco6CTBOBATD
0611IeMY TTOBBIIIEHUIO YCTOMUYMBOCTY POCCUIICKOT
SKOHOMMKMU.
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TpaHCMHUCCUA CUCTEMHOIO PUCKA MeXAY OAHKOBCKMMMU
cuMcTeMaMM CTpaH A3MaTCKO-TMXOOKEaHCKOro permoHa
u Poccuun

C.A. O3106a?, B.C. Tuwkoseu?, M.A. Lllenenesac
20 [1anbHEBOCTOYHbIV heaepanbHbiii yHUMBepcuTeT, BnagmeocTok, Poccus;
¢HaunoHanbHbIN MCCnenoBaTeNbCKUii yHUBEPCUTET «BbicLuas wkona sKoHOMMKK», MockBa, Poccus;
cMI'’MMO MU Poccumn, MockBsa, Poccus
AHHOTAUMUA
MpeameT gaHHOIO UCCNENOBAHUS — MEXAHW3MbI NEpeaayn CUCTEMHOMO pucka Mexay GUHAHCOBbIMU CEKTOPAMM PasHbIX
ctpaH. Uenb paboTbl cOCTOMT B OnpeaeneHnMn TONoNorMYecKnX XapakTepucTuK ceTu, CBa3bliBatkoLein 6aHKOBCKME CUCTEMBI
cTpaH A3natcko-TuxookeaHckoro pervoHa (ATP) u Poccuun. YunTbiBas BO3pacTatowwyto posib CTPaH 3TOM0 PermoHa Ha Mu-
pOBOM (PMHAHCOB PbIHKE, Er0 NMOABEPXKEHHOCTb KPU3MCaM MOXET BbiTb OMacHa AN APYrMX CTpaH. DTO ONpeaenseT akTy-
QNIbHOCTb HALEro uccienoBaHus. g nocTpoeHns CeTM Mbl MCMOb30BaNM AaHHbIE Mo nokasatensm SRISK, oTpaxatowme
noTepu Kanutana GUMHAHCOBbLIX MHCTUTYTOB B C/ly4ae KpYyNHOMACLUTabHoro kpuaumca. Cetv HGblan NOCTPOEHbI C MCNOb30Ba-
HueMm anroputma NETS, npepnoxerHoro bapurouum n bpaynnncom B 2019 r. B ocHoBe 3TOro Meroaa nexuT nocTpoeHue
pa3pexeHHbIX BEKTOPHbIX aBTOperpeccuit, oueHmBaemMbix no metony LASSO. B pesynbrate npumeHeHus anroputMa Mol
nosly4aem [iBe CeT — OLHOBPEMEHHbIX B3aMMOCBS3EM U C UCMOMb30BAHMEM NArMPOBaHHbIX 3HAYEHWUI NnepeMeHHbIX. CeTu
66111 NOCTpOeHbI Ans BpemeHHoro nepuosa 2005-2020 rr. v oTAenbHO ANs NOLNEPUOLOB, BKKOUAOLWMX rMobanbHbli Gu-
HaHCOBO-3KOHOMMYeckui Kpusnc (2005-2013 rr.) u nepuog nanaemmm COVID-19 (2014-2020 rr.). Cyas no nonyyeHHbIM
pe3ynbrartaM, CeTM Ha BCEM pacCMaTpMBaEMOM BPEMEHHOM FOPU30HTE SBNSUCL LOCTATOYHO YS3BMMbIMU MO OTHOLIEHMUIO
K BHELWHUM puckaM. K KpynHenwmm [OHOpaM LLOKOB B 3TOM pernoHe bbinu oTHeceHbl Kutai, AnoHus, CuHranyp v TaiBaHb.
Poccus Ha ropuzoHTe 2014-2020 rr. BbiCTynana B kKayecTse akuenTopa puckoB. CaenaH BbIBOA, YTO ycuneHme/ocnabnexHune
COTPYAHMYECTBA C KPYMHEMLWMMM IKCNOPTEPAMM PUCKOB B 3TOM perMoHe ans Poccum MoxkeT 03HauaTb NOBbIWEHUE/CHU-
YKEeHME BEPOSTHOCTU 3apPaXKEHMUS CUCTEMHbBIM PUCKOM.

Knroueswle cnosa: cMcTeMHbI pUCK GUHAHCOBOrO CEKTOPA; CETEBOM aHaNM3; pa3peXXeHHble BEKTOpPHble aBTOperpeccuu;

TecT [paHxepa; TONoNorns CETEBOro B3aMMOAENCTBUS; LLEHTPASIbHOCTb

Ans yumupoesarus: O3t06a C.A., Tuwikosey B.C., LeneneBa M.A. TpaHCcMUCCUA CUCTEMHOFO PUCKa MeXAY 6aHKOBCKMMM
cuctemamm cTpaH Asuatcko-TuxookeaHckoro permoHa U Poccun. QuHarcel: meopus u npakmuka. 2023;27(5):182-194.
DOI: 10.26794/2587-5671-2023-27-5-182-194

ORIGINAL PAPER

Transmission of Systemic Risk Between the Banking
Systems of Asia-Pacific Countries and Russia

S.A. Dzuba?, V.S. Tishkovetz®, M.A. Shchepeleva*

2bFar Eastern Federal University, Vladivostok, Russia;

¢National Research University “Higher School of Economics”, Moscow, Russia;
¢ MGIMO of the Ministry of Foreign Affairs of Russia, Moscow, Russia

ABSTRACT
The subject of this research is systemic risk transmission between financial sectors in the international financial market.
The purpose of our paper is to determine topology characteristics for the network connecting banking systems in the
Asia-Pacific region (APR) and Russia. Given the growing role of this region in the global financial market, its susceptibility
to crises can be dangerous for other countries. This determines the relevance of our study. To build the network, we
used the SRISK indicators, which reflect capital losses in the financial institutions’ capital losses in case of a large-scale
crisis. The networks were built with the use of the NETS algorithm, proposed by Barigozzi, M., & Brownlees, C. (2019).
This method is based on sparse vector autoregressions estimated by LASSO. As a result of the application the algorithm,
we get two networks —simultaneous interconnections and using the values of the lagged variables. The networks were
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constructed for the 2005-2020 time period and separately for sub-periods including the global financial crisis (2005-
2013) and the COVID-19 pandemic period (2014-2020). Based on the results obtained, the networks over the entire time
period seem to be quite susceptible to external risks. China,Japan, Singapore and Taiwan are the largest shock donors in
this region. Russia mainly accepts risks, generated by other countries, in the period 2014-2020. Strengthened/weakened
cooperation with the largest risk exporters in this region will increase/decrease the likelihood of systemic risk transfer

to the Russian financial sector.

Keywords: systemic risk in the financial sector; network analysis; sparse vector autoregressions; Granger causality test;

network topology; centrality

For citation: Dzyuba S.A., Tishkovets V.S., Shchepeleva M.A. Transmission of systemic risk between the banking systems of
Asia-Pacific countries and Russia. Finance: Theory and Practice. 2023;27(5):182-194. DOI: 10.26794/2587-5671-2023-

27-5-182-194

BBEOEHUE

[Tpo6aemaTnKa CUCTEMHOTO pUcKa (GMHAHCOBOTO
CexTopa CTaja aKTMBHO pa3pabaThIiBaThCS MCCIe-
IoBaTeNsSIMU MOCJIe IJ106aJbHOTO (PMHAHCOBO-9KO-
HoMmuueckoro kpusmuca 2007-2009 rr. Paspymu-
TeJbHbIe MIOCAEeACTBYUS B pe3ylbTaTe peaansalnnumn
CHCTEMHOTO pucka B puHaHcoBoM cekTope CIIA
B 3TOT IePUOJ 6BIIN CBSI3aHbI C 3aTSIKHO peliec-
Ccueil BHYTPU CTpPaHbl, a TAKXe CTPeMUTETbHbIM
pacrpocTpaHeHMeM PUCKOB Ha Ipyrue CTpaHBbl.
HOaHHas paboTa MOCBSIIEHA U3YUYEHUIO TTOCTIEeIHE -
ro YIIOMSIHYTOT'O HETaTUBHOI'O aCIleKTa CUCTEeMHBIX
KPU3UCOB, @ UMEHHO — TPAHCMMUCCUU PUCKOB MeX-
Iy GVHAHCOBBIMM CEKTOPAMY Pa3HBIX CTPaH.

BbIcoKast B3aMO3aBUCUMOCTh (GDMHAHCOBBIX MH-
CTUTYTOB KakK BHYTPYU HALIMOHAIbHBIX (DMTHAHCOBBIX
CUCTEM, TaK U HA MEXAYHAPOIHOM YPOBHE, CIIOCO6-
CTBYeT pa3BUTHIO GMHAHCOBOTO CEKTOPA, HO, C APYTO
CTOPOHBI, CO3JaeT NPeAIIOChUIKM A BO3MOKHOIO
Kpu3uca 13-3a BO3pacTalolllero pucka 3apaskeHus.
Bosee Toro, mpo6aemMbl, BOSHUKIIVE B (MHAHCOBOM
CeKTope, MOTYT PacpOCTPAaHMUTHCS ¥ HA peabHyI0 9KO-
HOMMKY, BbI3BaB CHV/KEHME TEMIIOB TPOMBIIIJIEHHOTO
MPOM3BOJICTBA, POCT 1IeH, yBeauueHne 6e3paboTHIIbI.

B 1997-1998 rr. asmarckyue CTpaHbl UCIILITAIN
Ha cebe, KaK OBICTPO MOXKET MPOTeKaTh (MHAHCOBOE
3apaxeHue. Ha JaHHbINi MOMEHT BasKHO ITpOaHaJIu-
3MPOBATh, BO3MOXKHO JIX TOBTOPEHME MOA0OHBIX
COOBITUIT B OyIylIleM, IO KAKMM KaHaJlaM MOKET
MIPOUCXOOUTH 3apakeHne CerofHs, C KaKoil CKO-
POCTBIO PUCK MOKET MePeKUIbIBaThCs HA IPYyTHUe
cTpaHbl. Kpome Toro, yuntbiBasi, 4To cTpaHbl ATP
3aHMMAIOT BCe 60Jiee BECOMbIE MTO3UIIUY Ha MUPO-
BOM (PMHAaHCOBOM pPbIHKE, MTO/IBEPKEHHOCTH 3TOTO
permoHa Kpu3ucam MOKeT ObITh MTOTEHIIMATbHO
omnacHa ¥ JJisl IPyTUX CTpaH. Bce aTo onpepensiet
aKTyaJbHOCTb Halllero UCCaeL0BaHMsl, LieJib KOTOPOTo
COCTOUT B BbISIBJIEHUM XapaKTEePUCTUK CETU, CBSI3bI-
Balolei 6aHKOBCKIMe cucTeMbl cTpaH ATP u Poccumn.

B Hameit paboTe 11 TOCTPOEHMS CETYU UCTIONb-
30BajMCh JaHHbIe 0 nokasarento SRISK, nonyueH-
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HbIe ¢ cajita Volatility Laboratory!. Magekc SRISK
Ha JAHHBI/I MOMEHT ITPMU3HAH Haubosee TOUHbIM
rmokasaTresjieM, OTpaskalIuM MOTePu OTAeTbHbIX
MHCTUTYTOB B CJTydyae KPYIMHOMACIITAaOHOTO KPU3U-
ca [1]. [TokasaTenu OJis CTpaH MbI ITOJIYYUIN TyTEM
cymMupoBaHus 3HaueHut SRISK nyis kpynHeimmx
HAIMOHAJbHBIX 6AHKOB. [IJIsI TOCTPOEHUS CeTU
npumMmeHsacsa aaroputm NETS, npenyiokeHHbIN
M. Barigozzi u C. Brownlees [2]. OH ocHOBaH Ha
MOCTPOEHUM pa3peskeHHBbIX BEKTOPHBIX aBTOper-
peccuii, oleHMBaeMbix o Mmetony LASSO.

PesynbTaTel aHanu3a roBOpsIT O TOM, UTO CEThb
6aHKOBCKMX CUCTEM pacCMaTpUBAe€MOTO pervMoHa
XapaKTepu3yeTcsl BHICOKMM YPOBHEM B3auMO3aBUCH-
MocCTH. Takasi TIJIOTHOCTH B 11€JI0OM CBU/IETE/bCTBYET
0 TOM, UTO CHCTeMa SIBJISIeTCS JOCTATOYHO YSI3BUMOIL
110 OTHOIIEHUIO K BHEITHUM IIOKaM. [Ipu aToM eCTh
YyeTbIPe CTPaHbl, 0Ka3bIBAIOUIMX KJIIOUEBOE BIUSHUE
Ha (PMHAHCOBYIO CTAOMIBHOCTb BCET'O PErMOHA, — 3TO
Kurait, dnouns, Cuaranyp u TaiiBaHb.

Takske MbI pacCMOTpeJIN, KaK U3MeHSIach CTPYKTypa
CeTU B Iepuo[I, INI06aTbHOTO GMHAHCOBO-9KOHOMMYE-
CKOT'O KpM3uca M JTOKIayHa, BbI3BAHHOTO MMaHeMuen
COVID-19.1lo HamuMm pacyeTam, B IIOCIEIHUI IEPUOL,
¢ ssuBaps 2014 o mekabppb 2020 . yBeJIMIMIICS MHIN-
KaTOP MJIOTHOCTY CETU, UTO TOBOPUT O HapacTalliein
YSI3BMMOCTM BHYTPU JaHHOTO pernoHa. KommuecTBo
B3aMMHBIX CBSI3€ii YBeIMUYMIOCH TI0 CPaBHEHUIO C T1e-
prooM 1106abHOTO GMHAHCOBOTO Kpu3uca. Takke
OBIJI0 0GHAPYKEHO, UTO UMCIIO «BIMSITEIbHBIX» Y3JI0B,
KOTOpbIe (aKTUUECKM MOTYT SIBJISITHCS «TOHOPaAMM»
IIIOKOB, BO3pocio. Ecyin B mepuop ¢ stuBapst 2005 1o
nmekabps 2013 1. B KauecTBe Hambosee KPyITHOTO pac-
MIPOCTPAHUTEIS IIOKOB 6L TONMBKO CHHTAITYp, TO B ITe-
PMO[, TaHAEMUY CITICOK «TOHOPOB» TAKKe MOTIOTHWIN
SInonust, Tannaug, TariBaHb 1 [OHKOHT.

IaHHOe ucciefoBaHMe IPMU3BAHO NOMOIHUTD
JTUTEepaTypy, U3y4alolllylo TPAHCMUCCUIO PUCKA MeX-

'URL:  https://vlab.stern.nyu.edu/
20.06.2022).

(mata  obGpameHus:
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ny GMHAHCOBBIMM CEKTOPAMM pasHBIX CTpaH. Ha
npumepe ctpad ATP Mbl BbISIBUINM, KAK MOTYT U3-
MEHSITbCSI CBOMCTBA CETU IO, BAUSIHMEM pPa3/IMUHBIX
KPU3MCHBIX 31130008, a TAKXKe OIpeae/nin, Kakue
CTpaHBbI SIBJISIIOTCS TOHOPaAMM M aKleNTOpamMu pu-
cka. HoBbIM 271eMeHTOM B Halllei paboTe SIBaSeTCs
MCIIO/Ib30BaHMe [IJIsT M3yUueHMs Iepefadyn pucka He
«CBIPBIX» MOKa3aTeyel, TuIla JOX04HOCTEel UIu BO-
JIATUJBHOCTY, @ SKCIUIMIIMTHBIX ITOKa3aTenei pu-
cka — nHpekcoB SRISK.

Pa6ora CTpyKTypMupOBaHa caeqyouum o6pasom.
B mepBoM pa3sjese mpeacTaBieH 0630p JIUTepaTy-
Pbl, TIOCBSIIIeHHOV TIPMMEeHEeHUI0 CeTeBOro MoAX0-
na B duHaHcax. [lajee ciaemyeT onycaHue JaHHBIX
¥ METOJIOJIOTHS MCC/iefoBaHus. B TpeTbem pasmene
npencTaBjieH aHAJINU3 MOJYyYeHHBIX Pe3yJIbTaTOB.
B ueTBepTOM — pe3iomMe U HampaBjeHUS IajibHeli-
1Iero uccaegoBaHMsI.

Ob30P CYWECTBYOLWHUX
UCCNELOBAHUN, NOCBALWEHHbBIX
TPAHCMUCCUU PUCKOB
B DUHAHCOBOM CEKTOPE
B TeueHMe nocaegHMUX €T CETEeBOI aHATNU3 AKTUB-
HO MCITOTb3YeTCS B MCCIeq0BaHMUSIX 10 hUHAHCAM.
B ero ocHOBe JIEXXUT IpeicTaB/IeHe 00BEKTOB CUC-
TeMbI B BUe y3/10B rpada, a Haauuue B3aMMOCBSI-

3eii MeXXIy HUMU — B Bufe pebep.

BoNbUIMHCTBO TeOpeTUYeCKMUX UCCae0BaHM,
MOCBSIEeHHBIX CeTeBOMY aHaIu3y GMHAHCOBOTO
CeKTopa, M3yuaerT, Kak IJIOTHOCTDb CeTU 1 ee popma
MOTYT BJIMSITbh HA PUCK 3apakeHys U BEPOSITHOCTh
CUCTEMHOTO Kpu3uca.

OcHoBor1onaraoIeit paboToi B 3TOM HampaBie-
Huu sBiasietcs: uccaenosanue F. Allen u D. Gale [3],
B KOTOPOM aBTOPBI MPUILJINU K BBIBOILY O TOM, UTO
«TIOJTHBIE» CUCTEMBI, TIe KaXKIbIi1 0OBEKT MMEET CBSI3U
C IPYTUMM, SIBJSIOTCS 60siee yCToiumBbIMM. [10106-
HOe MHeHMe GbIIO TaKKe MoaepskaHo B pabore [4].

ITosnHee, B 2007 1., E. Nier ¢ KOJIIeKTUBOM CO-
aBTOpoB [5] pacuupunu monens F. Allen u D. Gale,
MCIIONb3YS CUMYJSIIMOHHBIN TOAX0M, Y IPUIILIU
K 00paTHOMY BBIBOJZY: OHM OOHAPYKMUJIM HEMOHO-
TOHHYIO 3aBMCUMMOCTb MEXAY CTEIMEeHbIO B3aMMOC-
BSI3aHHOCTY YYaCTHUKOB CETU U BEPOSITHOCTHIO
sapaxkeHud. Bnocnencrsuu M. Cihdk u coaBTopbI
[6] moKka3any, UTO 3aBUCUMOCTb MEXAY CTEeIIeHbIO
B3aMIMOCBSI3aHHOCTY CUCTEMBI U €€ CTaOUIbHOCTbIO
MOSKHO TIPeJICTaBUTh B Bue OYKBbI M.

B 2015 r. P. Glasserman u H.P. Young [7] B cBoem
MCCIeTOBAHUY TIPOIEMOHCTPUPOBAJIN, UTO JasKe
He6OoJbIIe U3MEeHEeHVS BO B3aMMOCBSI3aHHOCTU
6aHKOB MOTYT IIPUBOIUTH K HETIPOTIOPIMOHATBHO
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60JIBIIOMY POCTY pHUcKa 3apaskeHusi. Kpome toro,
COTJIACHO pacyeTaM aBTOPOB, YOBITKM B CMCTEMAaX
C BBICOKOJ4 CTeMeHbI0 B3aMMOCBSI3aHHOCTY B pe3yJ/ib-
TaTe 3apa’keHus OKa3bIBAIOTCSI, HATIPOTUB, BhIIIIE,
YyeM B HEIOJIHbIX cucTeMax. B pabore [8] Takke ObIIO
I0Ka3aHo, YTO, KOrAa BeIuvMHa I0Ka epexoquT
HEKOTOPBHIi MOPOT, CeTh 6OJIbIeli MIOTHOCTH CTa-
HOBUTCS 60Jiee XPYITKOIA.

CTOUT Takke OTMETUTh, UTO MCTOUHMK HAUaJIbHO-
TO III0KAa ¥ CTereHb OAHOPOAHOCTY YUYaCTHUKOB MOTYT
UTPATh BaKHYIO POJIb B ONIpefieJIeHUN ee YCTONIMUBO-
cti. B pa6ote [9] aBTOPBI CUMTAIOT, YTO TIOCIENCTBUS
I71s1 6AHKOBCKOJ CUCTEMBI ITPY peanu3alyuy MoKOB
OYAYT CYIIeCTBEHHO OTIMYATHCS B 3aBUCUMOCTH OT
TOTO, B KaKO¥i TOUKE CeTU 3TU MIOKM BO3HUKIIN.

Bosbiiioe KoJnyecTBO SMIIMPUUYECKUX UCCTeI0-
BaHMI KacaeTcs IJ100aTbHOr0 (pMHAHCOBOTO PhIHKA.
OpHa 13 Hanbosiee U3BECTHBIX PabOT B 9TOM HaIpaB-
neHuun — uccaenosanue C. Minoiu u J. A. Reyes [10],
rIe pacCMaTpMUBaeTCsl CeTb Ha OCHOBE JJAaHHBIX 110
TpaHCTPaHMYHBIM OTlepalusIM 3aMMCTBOBaHMsI/Kpe-
IUTOBAHMS MeXAy 6aHKaMu s 184 cTpaH 3a mepuop,
1978-2009 rr. Pe3ynbTaThl aHanM3a MokKasaiu, YTo
CeTb B LIeJIOM XapaKTepu30Baiach BLICOKO CTEIIEHbIO
B3aMMOCBSI3aHHOCTH, & 3HAUNT, ¥ HECTAOMIIbBHOCTBIO,
ocobeHHO HakaHyHe Kpusuca 2007-2009 rr. B psage
IPYTUX paboT TaKKe aHATU3UPYETCS TOIIOJOTHS
r7106aIbHOTO (GMHAHCOBOTO PhIHKA B ITEPUOJ, KPU-
3uca 2007-2009 rr. 1 noATBEPKAAIOTCS BbIBOIBI,
cHelaHHble B McciaenoBanusax [10-13].

OpHako 1o3Ke ucciaemoBartenu [14], Hao6oporT,
MIPUIIJIM K BBIBOAY O TOM, UTO CBSI3aHHOCTb B TIJI0-
6abHOM 6aHKOBCKOJ CETU YMEHBIINIIACh, B TO BpEMSI
Kak BO3poc/ia CTelneHb B3aMMO3aBUCUMOCTU MEXTY
YYaCTHUKAMU B PETMOHA/IbHBIX CETSX, U 3Ty TeHAeH-
LIMI0 OTIpeIe/Isiv B GOJIbIleli CTEIIEHN TaKMe CTPaHbI,
Kak ABctpanus, Kanaga, [oHKoHT, CMHTAyp.

IaHHOe uccaenoBaHye NIPU3BAHO PACCMOTPETh
XapaKTepUCTUKN perMOHaIbHO CeTH, BKIOUaIoIe
ctpanbl ATP u Poccuio.

CaMble TiepBbie paboThl, MCIIOIb3YIOLIME CETEBOI
IMOZXOJl B OTHOIIEHUN CTpaH A31u, OB MTOCBSI-
IIeHbl M3YYEHUIO B3aMMOCBSI3eil a3MaTCKMUX PbIH-
KOB B Iepuoa A3uaTcKoro GMHAHCOBOTO KpuU3uca
1997-1998 rr. B pa6ore [15] mpencTaBiieH MOTHBIN
0030p IUTEePaATYpPhI 10 aHAIN3Y 3apaKEHUS B ITOT
nepuon. 11 mocTpoeHus ceTeli MCIOAb30BaAINUCH
pa3auyHbie CTaTUCTUUECKMEe U SKOHOMeTpuueckue
MeTOAbl — aHaIM3 KOPPEeSIILMOHHbIX B3aMMOCBSsI3eii
[16], TeCcTpl HAa MPUYNHHO-CJIEACTBEHHYIO CBSI3b I10
I'panxepy [17], kBaHTUIBHBIE perpeccun [18].

BrociencTBum Jijist IOCTPOEHUS CeTel cTanu
MCII0JIb30BAThHCS U 60jiee MPOABUHYThIE METO/bI,
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Puc. 1 /Fig. 1. AmHamMuKa HaumoHanbHbix nokasarenei SRISK B nepnop 01.01.2005-31.12.2020 rr. /
Dynamics of the National SRISK Indicators in 01.01.2005-31.12.2020

McmoyHuk / Source: pacyeTbl aBTopoB / Author’s calculations.

B yactHOCTU GARCH [19-22], nMHaMM4YecKkue yCIoB-
Hble Koppensinuu [23], Moaenu BeKTOPHOI aBTOper-
peccun [24-26]; komyisl [27, 28]. HecmoTpst Ha TO
YTO METOJ,0B IIOCTPOEHMUSI CeTell JOCTaTOUHO MHO-
ro, KOrjga pedyb UaeT O IPUYMHHO-CIeJCTBEeHHbIX
3aBMCUMOCTSIX MeXIy YYaCTHMKAMM, yallle BCero
MCIOJIb3YIOTCSI BEKTOPHbBIE aBTOPETPECCUM U TECThI
I'paHkepa, yuuThIBasI TEM He MeHee, UYTO cama 3Ta
KOHIIeNIMsI OTpaskaeT, CKopee BCero, BpeMeHHbIe
KOppesILIMOHHbIE B3aMMOCBSI3M, & He PeaJIbHYI0
MIPUUYMHHOCTb.

OAHHDIE
UM METOOOJIOTNA
Ins aHanusa TPAaHCMMUCCUM PUCKA MEXAY CTpa-
Hamu ATP u Poccuu npumeHsieTcsI METOA,00THS,
npenyioskeHHast M. Barigozzi u C. Brownlees [2]2.

B KauecTBe JaHHBIX [IJIS [TOCTPOEHMST CETU MbI
JICIIOJIb30BAa/IM eXXKeMeCsSUYHble 3HAaYeHMSI MHIEeKCOB
SRISK, B3sTHIX C caiiTa Volatility Laboratory. IToka-
3aTesb SRISK 111 oTmenbHOro 6aHKa MpeacTaB/seT
c060ii BeTUUMHY TTOTeph KauTaaa JaHHOTO MHCTH-
TyTa HOPU YCJIIOBUM KAaTaCTPOPUUIECKOTO ClleHapuUs
Ha (pMHAHCOBOM pbIHKe. Haira BhI60pKa OXBaThIBAET
12 ctpan ATP, B Tom unciie Poccuio®. Ilepuop mccie-
moBauus — ¢ 1 suBaps 2005 mo 31 mexka6ps 2020 r.,
uyTo maeT 192 Haba0geHUs M0 KaXKA0li cCTpaHe.

Ha puc. 1 MOXXHO TIpOCTeIUTh IMHAMUKY HaIMO-
HanbHbIX MoKa3aTesneli SRISK. BugHo, 4To ¢ Hayana

2 PacueTsl 6bUTM peann3oBaHbl B makete NETS ais s3bika R.

3 B cocTaB BhIOOPKM BOuuM ABcTpanus, Kurait, ToHKoHT, H-
nust, UInponesus, Sinonus, I0skuast Kopest, Manaiizust, @unur-
nuHbl, TaiiBanb, Tannann, Poccus u CuHramnyp.
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MEeXIYHapOgHOro GMHAHCOBO-9KOHOMMUYECKOTO
kpusuca 2007-2009 rr. HalMOHAaIbHbIE TTOKAa3aTeNnn
CUCTEMHOTO pUCKa JeMOHCTPUPYIOT TeHIeHIIUIO
K pocty. [Ipu aTom ypoBeHb SRISK y cTpaH pa3Hblit
U 3aBUCUT OT XapaKTePUCTUK OAHKOBCKUX CUCTEM
9TuX crpaH. Hambonpmue 3HaueHust SRISK orme-
yawTcs y SAnoHnm u Kuras.

Ha nepBom miare ananansa gJisi «OUMILEHUsI» Ha-
LIMOHaJbHBIX NoKa3aTeseit SRISK ot BiusHus o61e-
PBIHOYHBIX KOJIe0aHM1 MbI IIPOPErpPeccUpoBaIy ITU
IoKa3aTeau Ha TPH MI06aabHbIX (haKTOpa — MHIEKC
BosaTmwiIbHOCTY VIX, moKasaTesb I106abHOTO Kpe-
nutHoro pucka TED Spread v KpuBYIO JOXOTHOCTHU
CIIIA. OctaTku 13 perpeccuit 6yayT B JajabHeIIeM
JCIT0JIb30BAThCSI KaK IOoKasaTesn, oTpaxkalolye 4m-
CTYI0 IMHAMMKY PUCKa B pacCMaTpUBaeMbIX CTPaHaXx.
[TocTpoeHHas Ha MepPBOM Illare perpeccus umMmeer
Clenyommin BUL:

SRISK =o+B,VIX +B,TED+B,US _YIELD +¢,;, (1)

rae VIX — MHIEKC BOMATWILHOCTY UMKarckoit 6up-
KU OTNIMOHOB. OH OoTpaykaeT BOJATUIbHOCTD 1leH
ormuoHoB Ha nHaekc S&P 500; TED — nuddepen-
Man MeXay KpaTKOCPOUHOI MPOLeHTHOM CTaBKOM
M0 MeXOaHKOBCKUM KpeIuTaM U MPOLeHTHOI
CTaBKOI1 1O Ka3Haueiickum Bekcenssm; US YIELD —
kpuBas goxoaHocTu CIIA, oTpaxkammiast OXXUTaHUS
MHBECTOPOB OTHOCUTEIbHO OYIyIeit CTPYKTYpPbI
MPOLEHTHBIX CTABOK; £ — OCTaTKU B PErpeccuoH-
HOV mogenu [29-31].

Ilasiee MbI CTPOMM pa3peskKeHHbIE BEKTOPHBIE aB-
TOoperpeccuu Ha OCHOBE OCTAaTKOB, MOJy4eHHbBIX 13
perpeccuii Ha ipenpiayiiem 1are. KoadbduieHToI
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paspexxeHHO Mmoneu, cornacHo aaroputmy NETS,
OLIeHMBAaIOTC ¢ momoIibio LASSO, GyHKIINS ITOTEPh
KOTOPOTO BKITIOYAeT mTpad, 3aBUCSIINIA OT TapameTpa
perynsipusaLyu A, . B ypaBHeHun (2) pesicTaBieHa
craHzapTHast GyHKUMS noTeps Ojs metonga LASSO,
B ypaBHeHUM (3) — popmyra 11st orieHKM Ko duim-
€HTOB TPy nepeMeHHbIX Ha ocHOBaHuM LASSO.

2
n

P n n
Z(G,ypc)zz yiz_kz{zl,ﬁijkyﬂ—k _hZ{mem )
i=1 =1 j= =
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Ih
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“ T P n
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t=1

k=1 j=1 ‘urijk

Bb160p ONTMMAaIBHOTO 3HAUEHUS TapaMmeTpa pe-
TyISIpU3anuy A, OCYLIECTBIISUICS HA OCHOBE KPMU-
TepueB Akauke u Baiieca, B Halem ciaydae 6bL1
ycTaHoBeH Ha ypoBHe 0,001.

B pesynbTaTe nmocTpoeHus paspexkeHHol VAR
MbI TIOJIy4aeM MaTpuily Koab@uiimeHTOB YaCTHBIX
KOppesLyii, OTpa)kalwliuxX OJHOBPEeMeHHbIe B3a-
MMOCBSI3U MeXIY 00beKTaMM, a TakKxKe MaTPUILY
K03 PUIIMEeHTOB, pAaCCUUTHIBAEMbIX HA OCHOBE Te-
cra I'panskepa. VAR-Moeib MOKeT GbITH OIMcaHa
wlemyIIMUM 06pasom:

P n n
i [Cu
Vit :22 g _Zp Ol | Virk +
k=1 j=I =1 Cii
1#i (4)
n
; Cc
+z plh - Ve T Uy
h=1 Cii
h#i

roe y, — ocratku n3 MHK-perpeccnii, moctpoeH-
HBIX Ha [I€PBOM Ilare; 0 —aBTOpPerpecCUOHHBIN
napameTp; P — yacTHble KO3pPuUIIMEeHTH Koppe-
JISIUUU; ¢ — 3JIeMeHTbl JMaroHajay MaTPULbl KOH-
IeHTpanuu; kK — jar MoJenn, KOTOPbIil B HAIlleM
ciny4dae paBeH 1.

[TepBoe cmaraemoe B ypaBHEHUM OMMUCHIBAET B3a-
MMOCBs3M 1o ['paHxkepy, BTOpOe — OGHOBPEMEHHbIEe
3aBUCUMOCTY MeXay obbekTamu. VMcrosnb3ys ma-
TPULBI COTIPSIKEHUSI IJISI STOT'0 YPaBHEHMSI, MOXHO
MTOCTPOUTb HEOPMEHTUPOBAHHBIN rpad, OTpaskaroI i
OIHOBPEMEHHbIE B3aVMOCBSI3U MEXAY 00beKTaMU,
¥ HaIlpaBJeHHbI rpad — [Js1 B3aMMOCBSI3€eit 1o
I'panxepy.
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PE3Y/NIbTATbl SMMUPUYECKOTO
MCCNEAOBAHUA
[To pe3ynbTaTaM pacyeToB Mbl MUMeeM JiBe CeTU —
CeTb OJJHOBpEMEHHBIX B3aMMOCBSI3€eil, MOTyUyeH-
HYIO C TOMOIIbI0 YaCTHBIX KO3GhGUIMeHTOB Koppe-
JISIUUU, a TaKKe CeTh B3auMOCBs3eli 1o I'paHxepy,
B KOTOPOI MCMHONAb30BaNNCh Jiaru MHAEKCOB SRISK.

Il Havasta peiCTaByM OOIIYI0 XapaKTePUCTUKY
ceTelt Ha OCHOBE Pa3JIMUHbBIX TOMOJOTMUECKUX TI0-
Kasaresneii (mab. 1).

Mepa TJIOTHOCTU CETU BBIUMCISIETCS KaK OT-
HOIlleHMe peaibHO CYIeCTBYIOIIMX CBsI3€li B CeTu
K MaKkCMMaJIbHO BO3MOXHOMY KOJIMYECTBY CBSI3€iA,
a KoohuiumeHT KaacTrepusauuu XxapakTepmusyer
00IIYIO TEHIEHIINIO K GOPMMPOBAHUIO BHYTPEHHE
B3aMMOCBSI3aHHBIX TPy BHYTpU ceTu. Kak Bup-
HO U3 mab6J. 1, 3T moKasaTenyu UMeIoT 6;11M3Koe K 1
3HauUeHue JJ1s CeTU B3auMOCBs3eil o I'paxskepy. 9To
TOBOPUT O TOM, UTO Ipad IIOTHO CTPYNIIMPOBAH,
T.€. IOKM MOTYT «3apasyuTh» IOCTATOYHO OOJIbIIOE
KOJIMYeCcTBO cTpaH. [Ipy 3TOM HauMMeHbIlIee cpefHee
paccTostHue MexAay y3namu paBHo 1,05, a muameTp
CeTu, T.e. MaKCUMaJIbHOE PAcCTOSTHME MEXIY y3JIaMu,
paBHO 2. DTU JBa MoKasaTeJs AAal0T HaM IpeJCcTaB-
JIeHye 0 MMHUMAJbHOM ¥ MaKCUMaabHOM CKOPOCTHU
pacnpocTpaHeHMsl MOTeHIMAaIbHOTO 11I0Ka B CETHU.
BbICOKYIO CTeIeHb B3aiM03aBMCUMOCTH CTPaH B 3TOM
peruoHe MOATBEePKIaeT Takke 0T B3aMMHBIX CBSI-
3eii, KoTopasi cocTaB/isieT 95% OT BCero BO3MOXKXHOTO
KonuecTBa cBsizeit. KoaddumyeHT accopraTMBHOCTH
OTpa>kaeT TEHAEHIMIO Y3JI0B CeTU NMPUCOeIUHSIThCS
K IPYTUM y3JiaM, CXOKMM 10 HEKOTOPBIM XapaKTe-
pucTukam. B Hamiem ciiyyae B CeTU B3auMMOCBSI3en
o I'paHkepy He Hab/I0JAeTCST TEHIEHIMUS K 00be-
JVHEHUIO CTPaH MO CXOKUM MPU3HAKaAM.

CeTb OIHOBPEMEHHbIX B3aMMOCBsI3€lt, KaK CyielyeT
u3 maba. 1, 6oyee paspexkeHHast (Mepa IMJIOTHOCTH
paBHa 0,5), a 3HaunT, 60/1€€ YCTONUMBAS K BHEIIHUM
IITOKaM.

Il onipenesieHsI CTEIIeHU «BaKHOCTU» OTIeIb-
HBIX BepIIMH B Tpade UCHOAb3YIOT pa3Hblie MepPbl
LIeHTpaJbHOCTHU. [IJIs1 ceTu oJHOBpeMeHHbBIX B3au-
MOCBSI3€il HaM He yJaloCh BBISBUTH LleHTPaJbHbIe
Y3J1bl, a JJISI CeTU B3auMMOCBs3ei 1o ['paHxepy co-
OTBETCTBYIOIIVE TTOKA3aTeNIN IIPUBEIEHbI B mabJ. 2.

Haubornee yacTo 1CII0Ib3yeMbIMM ITOKA3aTEISIMU
IIJISI XapaKTePUCTUKU «BaKHBIX» Y3JIOB SIBJISIOTCS
LIeHTPaJIbHOCTb IO CTeIleHsIM, 10 TOCPeJHNUEeCTBY
" TI0 COGCTBEHHOMY BeKTOpY. UeM BbIllle TOKa3aTeslb
LIEHTPAJIbHOCTY I10 CTEIIEHSIM, TeM OOJIbIIE Y y3J1a
CBsi3eit ¢ Apyrumu y3namu. [lokasaTenb lieHTpaab-
HOCTM T10 TTIOCPeTHUUECTBY XapaKTepu3yeT poJib AaH-
HOTO y3Jia Ha IYTU MEeXAY APYTUMMU y3JIaMU CeTU.
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Tabnuya 1 / Table 1
OcHOBHbIe noKasaTtenu CTpyKTypbl cetu 3a nepuog 01.01.2005-01.01.2020 rr. / Main Topological
Indicators for the Network in 01.01.2005-01.01.2020

Mepa nnotHoCTH 0,5 0,95
KoapduumeHT knacrtepmsaumm 1 0,99
[lons B3aMMHbIX CBSA3EN 1 0,96
KonnyectBo B3aMMHbIX CBS3eM 78 71
KonnyectBo acMMMeTpUuHbIX CBS3e 0 6
OtcyTcTBME B3aMMOCBS3U 0 1
[unameTp 1 2
CpenHee pacctosiHue Mexay y3namu 1 1,05
AccopTaTMBHOCTb - -0,10
McmoyHuk / Source: pacyeTbl aBTopos / Author’s calculations.
Tabnuua 2 / Table 2

MokasaTenu LeHTpanbHOCTH ANg ceTu B3aumocssasen no lpaHxepy 3a nepuog 01.01.2005-
31.12.2020 rr. / Centrality Indicators for the Network of Granger Causalities in 01.01.2005-31.12.2020

ABcTpanus 23 0,083 0,455 0,966 0,079 -0,082
Kuraii 24 0,083 0,788 1,000 0,079 -0,122
TOHKOHT 22 0,077 0,606 0,925 0,076 -0,082
UHans 22 0,077 0,606 0,928 0,080 -0,082
MHpoHesns 22 0,077 0,606 0,925 0,076 -0,082
SinoHwms 24 0,083 0,788 1,000 0,079 -0,122
Ez‘;gﬁ””'(a 23 0,083 0,455 0,966 0,079 -0,082
Manaii3us 22 0,077 0,364 0,928 0,074 -0,082
OuannnuHb 20 0,067 0,364 0,847 0,068 -0,082
Poccus 23 0,077 0,697 0,961 0,074 -0,122
CuHranyp 24 0,083 0,788 1,000 0,079 -0,122
TaiiBaHb 24 0,083 0,788 1,000 0,079 -0,122
TannaHp, 23 0,083 0,697 0,961 0,079 -0,061

McmoyHuk / Source: pacuyeTsbl aBTopos / Author’s calculations.

Bpicokmit mokasaTenab TOBOPUT O TOM, UTO JAHHBIM  IEHTPAJbHOCTD [0 COOCTBEHHOMY BEKTOPY MMEIOT
y3eJI MOXeT CJIYXKMUTh KaHAJIOM Iepefady IMOKOB. Te y3JIbl, KOTOPbIe 006/1a1at0T GOMbIIMM KOJTMYECTBOM
LleHTpaabHOCTH IO COOCTBEHHOMY BEKTOPY MpPU- CBSI3€i C APYTUMM «II€HTPATbHBIMI» Y3JIaMMU.

HMMaeT BO BHMMaHMe KaK IeHTPaJIbHOCTb CAMOTO B HameMm crydae HaMOOIbIIeN eHTPaTbHOCTbIO
y3J1a, TaK U IIeHTPaJTbHOCTh ero cocemeil. BbICOKYI0 IO cTerneHsaM obnagarot Kurait, dnouus, Cunramnyp,
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Puc. 2a / Fig. 2a. PanxupoBaHue BepwuH cetu no Page Rank, Hub Score, Authority Score ansa cetn
0AHOBpeMeHHbIX B3aumocsssel 3a nepuoa 01.01.2005-01.01.2020 rr. / Contemporaneous Networks on
Page Rank, Hub Score and Authority Score Rankings for the Period 01.01.2005-01.01.2020

McmoyHuk / Source: pacyeTbl aBTopos / Author’s calculations.

lMpumeyarue / Note: KpacHbIM LIBET y3/1a COOTBETCTBYET HaMbO/bLLEMY 3HAYEHUIO NOKa3aTens, CMHUIA — HauMeHblweMy / Red corresponds

to the highest value of the indicator, blue — to the lowes.
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Puc. 26 / Fig. 2b. PanxupoBanue BepwuH cetn no Page Rank, Hub Score, Authority Score ans cetu
B3aumocssizei no fpanxepy 3a nepuog 01.01.2005-01.01.2020 rr. / Granger Causality Networks
on Page Rank, Hub Score and Authority Score Rankings for the Period 01.01.2005-01.01.2020

McmoyHuk / Source: pacyeTbl aBTopoB / Author’s calculations.

TajiBaHb. DTO 3HAUMT, UTO, €CJIV LIOKU 3aPOASITCS
B 9TUX CTPAHaX, OHY MOTYT OBITh TPAHCAMPOBAHBI
Ha 60JIbIIIOe KOJIMYECTBO IPYTUX Y3JI0B.

JIvgepsl 1O MOKa3aTeio eHTPaJIbHOCTbD IO T0-
cpenHUYecTBY — Bce Te e Kuraii, Iimouus, Cunra-
nyp, TaliBaHb, HO K HUM TakKe IPUCOeIMHSIOTCS
ABctpanus, Peciiyonuka Kopes u Tannaum. Otu
CTPaHbI CJIYXaT KaHaJlaMy TlepeflauM 1MOKOB. Yepes
Kuraii, dnonuw, Cunranyp u TaliBaHb, y4UTHIBAS
UX IEeHTPaJbHOCTbh IO CTEIEeHSIM, MacIITabbl pac-
MPOCTpaHeHUs MI0Ka OYIyT HAMOOIbIIUMUA.
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Hakower, cTpaHbl, MMeOIIe Hanubojee BbICOKME
ToKa3aTeju IeHTPaJbHOCTH 110 COOGCTBEHHBIM BeK-
Topam, — 3T0 Kuraii, dnonus, Cunramyp u TaliBaHb.
OHM CBSI3aHbI C APYTMMM CTPaHAMM, KOTOPbIE TAKKe
MMEIOT MHOTO CBsI3€eiil. TO ellle pa3 MoJguepKuBaer,
YTO 3apOXKIEHME KPU3MCa B OMHOM U3 ITUX YEThIPEX
cTpaH 6ymeT HauboIee paspyIIUTEIbHO /IS PETVOHA.

Takum 06pa3oM, ecjy MPUHMMATh BO BHYUMaHNUe
BCe METPUKM I[eHTPaJTbHOCTH, YCTONIMBO HaMbO-
Jiee «BaKHbIMMU» 6yayT Kurait, dnouus, TaiiBaHb,
Cunranyp. OWINIIIMHBI 061aa10T HaMMeHbIIMMU
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Puc. 3 / Fig. 3. Knacrepbl BHyTpM ceTn B3aumocssizeit no [panxepy 3a nepuop, 01.01.2005-31.12.2020 rr./
Cluster Identification in Granger Causality Network for the Period 01.01.2005-31.12.2020

McmoyHuk / Source: pacyeTbl aBTopoB / Author’s calculations.

lpumeyarue / Note: TONbKO OAWH U3 aNrOPUTMOB — Ha OCHOBE ONMTUMM3ALLMK BblAENseT ABa KnacTepa: K nepBoMy OTHOCUTCS MHAo-
He3us, KO BTOPOMY — BCe OCTaslbHble Y4aCTHUKKM CeTu. B apyrux anroputMmax knacrepusauuu 310 He npocnexwusaetcs / only one of
the algorithms — on the evaluation of optimization of two clusters: to the first refers to Indonesia, to the second — all the other
participants of the network. Other cluster algorithms are not observed.

MoKa3aTeasIMU LeHTPaJbHOCTU. DTO 3HAUUT, UTO
MpY KOOPAMHAILIUM Mep MaKpOoIlpyAeHI[MaJTbHO
MMOJMIUTUKY B pervoHe ATP ciemyeT o6paniaTh 0CO-
60e BHMMAaHMe Ha COCTOSIHME GAHKOBCKUX CUCTEM
YeThIpex YKa3aHHbIX BhIIIE CTPaH.

Taxoke Npu aHaJIM3e CeTU AJIS BbIOeNeHUs «BJU-
SITeJIbHBIX» UTPOKOB TMTOMMMO MOKa3aTejei 1eH-
TPaAbHOCTY UCIIONb3YIOT TakMe MoKa3aTean, Kak
paHT cTpaHUIbI, iu Page Rank, mpemioxkeHHBIA
L. Page u coaBTOpamu [32], mokasaTeau mocpegHm-
yectBa (hub score) u aBTropuTeTHOCTM (authority
score), BeiuuciasieMble 1o aaroputmy J. M. Kleinberg
[33].

Cyns o puc. 2a u 26, Bce Te ke 4eThIpe cTpa-
Hbl — Kutaii, dnonus, Cunramnyp u TaliBaHb — nmMme-
0T HaMOOJIbINIVIEe TTOKA3aTeNN «<AaBTOPUTETHOCTU»
u nocpegHuyectsa. CTOUT OTMeTUTH, YTO Poccus
Takke HaXOAUTCS B UMC/Ie TUAePOB MO MOKa3aTesio
aBTOpUTeTHOCTU. [loATBEpKAaeTCsl U30AMPOBAHHAS
poJib OUMIUIIIINH.

HakoHer, npoaHann3mupyeM, MOKHO JIX BbILEIUTh
OTZe/IbHbIE KJIaCTePbl BHYTPU CaMOro peruoHa. s
9TO¥A 1IeJIV MbI MCITOJIb30BaIM Pa3HOOOpa3HbIe CI0-
COOBI BbIIEIEHVS TIOATPYIII B CETU: IO IapaMeTpy
LIeHTPaJIbHOCTHU 110 GJIM30CTH, IIEHTPATbHOCTU I10
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MocpeIHMYECTBY, HA OCHOBE aJITOpPUTMa paclipo-
crpanenust meTtok (label propagation), Ha ocHOBe
ONITMMM3aL MM MOLYASIPHOCTH, K-core TeKOMIIO3ULIUNA.
OIHaKo MbI HE CMOTJIM OOHAPYKUTH CHOPMUPOBAH-
Hble YCTOUMBbIe KJIacTepbl HYM BHYTPU CETU O HOB-
peMeHHbIX B3aMOCBSI3et, HM B CETU B3aMOCBSI3eil
o I'panxepy.

Ilanee MbI aHAIU3UPYEM, KaK U3MEHSIIACh CTPYK-
Typa CeTU MOoJ, BAUSHMEM KPU3UCHBIX 3TIMU30A0B. s
3TOT0 MbI IOBTOPSIEM BCIO MPOLeAYPY OTAEIbHO IJIsI
nepuomos 01.01.2005-31.12.2013 1 01.01.2014-
31.12.2020 rr., 0OXBaThIBAIOLIMX IIEPUOS, [J1I06aIbHOTO
(uHaHCOBO-3KOHOMMYeCKOro kpusuca 2007-2009 rr.
U JIOKIayHa, BbI3BaHHOTO nmangemueri COVID-19.

VI3 mabn. 3 mo sHAYEeHUIO0 MepP IJIOTHOCTU MOKHO
CYIUTH O TOM, YTO B ITEPUOJI, JIOKJayHa CeTh O6blIa
Hanbosee TNIOTHO, a 3HAYNUT, ¥ Haubosee ysI3BUMOIA.
Bospocna gosis B3aMMHBIX CBsI3€ii, a cpeJlHee MUHM-
MaJIbHOE PACCTOSTHME MEKIY Y3/1aMy CHU3UIOChH, UTO
TOBOPUT O BO3MOXKHOCTY IIIOKOB PacCIIpOCTPaHSIThCS
ObICTpEE, YeM B ITEPUOJ I100aTbHOTO (PMHAHCOBO-
3KOHOMMYECKOT'0 Kpu3uca.

Ilanee Mbl Takke BbIZe/IsieM KI0UeBble CTPAHBI
B ceTu. B 060ux mofmnepuogax Mbl cOKyCHMPOBaINCh
TOJIbKO Ha ceTu 1o I'paHkepy, TaK Kak aJrOPUTM He
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Tabnuya 3/ Table 3
OcHOBHbIe noKasaTtenu CTpyKTypbl cetu 3a nepuog 01.01.2005-01.01.2020 rr. / Main Topological
Indicators for the Network 01.01.2005-01.01.2020

Mepa nnoTHOCTH 0,5 0,949 0,5 0,859 0,5 0,929
Kosgpuunent 1 0,987 1 0,975 1 1
Knactepusaumm

flons B3aumHbix 1 0,959 1 0,866 1 0,924
CBsi3ei

Konuyectso

B3aMMHbIX 78 71 78 58 78 67
cBsizei

Konuyectso

ACUMMETPUYHBIX 0 6 0 18 0 11
cBsizen

Orcyrcrane 0 1 0 2 0 0
CBA3EN

[nametp 1 2 1 2 1 2
CpenHee

paccTosHue 1 1,051 1 1,14 1 1,07
MEXAy y3namu

AccopTaTMBHOCTb - -0,101 - -0,233 - -0,188

McmoyHuk / Source: pacyeTbl aBTopoB / Author’s calculations.

BbIeNISIeT «BJIUSTENbHBIX» YUACTHUKOB [IJISI CeTU
OLHOBPEMEHHbBIX B3aMOCBSI3e.

Bo BpeMst MMPOBOTO GMHAHCOBOTO-9KOHOMM-
YeCKOTo KpU3uca JIUaepoM MO MOKa3aTesllo «aBTo-
puteTHOCTU» cTan CuHramyp. [Ipu 3TOM OH Takxke
BBICTYMAJ U KPYMHBIM MMOCPEAHUKOM Tepeaauyn
KPU3UCHBIX SIBJIeHUI1, Hapsany ¢ Kurtaem, SInonneit,
T'oukoHrom, Maaneii, Peciybnukoii Kopeeit. umo-
He3us, OuaunnuHasl U Manai3uss HaXoaUIMCh Ha
repudepun ceTu, Tak Kak MMeIu HU3KMe 3HAUeHNS
Page Rank, «<aBTOpPUTETHOCT» U IIOCPEIHNYECTBA.
B paccmaTpuBaeMblii iepuoA, 3TU CTPaHbl He MOT/IU
CTaTh UCTOYHUKOM 3apaykeHusI OJjis APYTUX yuacT-
HUKOB CeTH.

B mepuop nokpayHa kaptuHa mo Page Rank
(puc. 5) 110 TTOCpeIHUKAM He CMJIBHO M3MeHMUJIacCh,
HO TIPU 3TOM «HaMOONBbIINM aBTOPUTETOM» Cpeau
CTpaH CTajau Moab30BaThcs Anonust, Taunanm, Taii-
BaHb U ['OHKOHT. CMHTAITyp KaK JOHOP KPU3UCHBIX
SIBJIEHMI mepecTays GUrypupoBars B ceTu. [lepu-
(bepuitHbie CTpaHbl HE USMEHWINCh — OUIUNIIUHBI,
Manaiizusa u umonesusi. Poccusi B TOT U B IPYTOM
KPU3UCHBIN IepUOoy, BBICTYIIa/Ia TUIIb KaK TOCPEeTHUK
nepengavyy pUCKOB.
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PesysbTaTsl 11O KJIacTepuU3aLuu IOJIs CeTel pac-
CMaTpUBaeMbIX MMOANEPUOLOB aHATOTUUHBI TOMY,
YTO MbI TTOJYUMIIN JJISI BCETO Mepuoa.

HMrtak, paccMaTpMBasi 3BOIOLINIO CeTV GAHKOBCKUX
cucteM cTpaH ATP u Poccum, MOXXHO caienaTh BbIBO,
YTO B [ePUOJ JTOKJayHa OHA cTasa 6ojiee XPYIKOii.
CTpaHbl — ITOCPEIHMUKY KPU3MUCHBIX SBIEHN B 060X
KPM3UCHBIX TTOATIEPNOAAX 6bIM OAMHAKOBbI: [OH-
KOHT, fIlnonus, TaiiBanb, Tamnaug, Cunramnyp, Pocensi.
VI3MeHMJICS COCTaB «JOHOPOB» PUCKA: B IIEPUO,
2005-2013 rr. HanbobIIE «aBTOPUTETHOCTHIO»
o6maman Cunramyp, a B mepuog, 2014-2020 rr. — Srmo-
Hus, Taunaun, TaviBaHb U TOHKOHT.

[IpoBeneHHBIN aHaMN3 MOXKET IIPEACTaBISITh MHTe-
pec AJist peTyIupyoLMX OpraHoB. YKperieHne COTPY/I-
HuuecTtBa Poccuu co ctpaHamu ATP, ¢ OmHO¥ CTOPOHBI,
CII0CO6CTBYET (PMHAHCOBOMY Pa3BUTHUIO BCEX YUACTBY-
o1ux ctpaH. C Ipyroit CTOPOHBI, YYUTHIBASI POJTb BCEX
YUYaCTHMKOB B CETU KaK aKLeIITOPOB WM JOHOPOB PUCKa,
TIOJTYYaeTCs, UTO YCU/IeHVe MHTeHCUBHOCTY (PyHAHCO-
BOTO COTpyIHMYecTBa ¢ KiTaeM MOKeT yBenMuMBaTh
BEPOSITHOCTh TPAHCMMCCHUM 1I0KOB B Poccuto. ITpy sTom
ocnabieHye GUHAHCOBBIX B3aMMOCBSI3e C IPYyTUMU
KPYITHBIMU 9KCIIOPTepaMu pUCKOB — SImonueit, CuH-
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Puc. 4 / Fig. 4. PanxupoBanue BepumH cetu no Page Rank, Hub Score, Authority Score ans cetu
B3aumocsszei no lpanxepy 3a nepuop 01.01.2005-01.12.2013 rr. / Granger Causality Networks
on Page Rank, Hub Score and Authority Score Rankings for the Period 01.01.2005-01.12.2013

McmoyHuk / Source: pacyeTbl aBTopos / Author’s calculations.
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Puc. 5 / Fig. 5. PanxupoBanue BepumH cetu no Page Rank, Hub Score, Authority Score ans cetu
B3aumocsssen no lpanxepy 3a nepuop 01.01.2014-01.12.2020 rr. / Granger Causality Networks
on Page Rank, Hub Score and Authority Score Rankings for the Period 01.01.2014-01.12.2020

McmoyHuk / Source: pacyeTbl aBTopos / Author’s calculations.

rarmypom u TajiBaHeM — paboTaeT Ha YMeHbIIIeHye
BEpPOSITHOCTY 3apaykeHust aj1s1 Poccum.

OueBUAHO, UYTO BHICOKMIT PUCK 3apaKeHUS B pac-
CMaTpUBAaeMOM permoHe — 060POTHAs CTOPOHA 6osee
MHTEHCHBHOI'O TOPTOBOTO ¥ (PMHAHCOBOTO COTPYI -
HUYECTBA MEXKAY CTpaHaMM. BO3MOKHO JI B TAaKOM
cJyyae CHM3UTD CTeIleHb TPAHCMMCCUY PUCKOB, He
cokpaiias coTpynHuuectBo? Hanbosee oueBUIHBIM
Ka)KeTCsl yCuIeHe BHyTpPeHHel i MaKpOIIpyaeHIIalb-
HOJ MOJIMTUKU B K&KA0M M3 CTPaH C y4eTOM TOTO, KaK
00CTOSIT leyia B CTpaHaX-MapTHepax: CTPaHbI-3KCITOP-
TepPbI PUCKA TO/DKHBI, €IBa 3aMEeTHUB ITPU3HAKM ITy3bIpS,
MIPUMEHSITh IIPEeBEHTVBHbIE MaKPOIIPyIeHIMaTbHbIE
MHCTPYMEHTBI, IOHMMas, YTO X BHYTPEHHSSI HecTa-
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OMIBHOCTb MOXKET MIePEKMHYThCS Ha COCeIHIE CTPAHBI,
CTpaHaM-UMIIOpTepaM HeoOXOIMMO MPU MOHUTOPWHTE
(buHaHCOBOI CTAGMIIBHOCTY HA BHYTPEHHEM PBIHKE
YUUTHIBATh MOJIOKEHVE Ha PhIHKE CTPAH — IKCIIOPTEPOB
pucKa, pa3pabaThIBaTh MHCTPYMEHTDI XeIKMPOBAHMS
OT TMOTEHIMATbHBIX PUCKOB. [Ipy aTOM Heobxoguma
¥ HaJHAIMOHAIbHAs KOOPAMHAIMS Mep BHYTPEHHe
MaKpOIPYAeHIMaIbHOM MTOJIUTUKY C TEM, YTOOBI 13-
6exkaTh PETYISITOPHOTO apOoUTpaka, KOra y>KeCcToue-
HMe Mep B OJHOJ CTpaHe BeJleT K IepeToKy 6u3Heca
B COCEMTHYE CTPaHBI C 60jiee MITKMM PeryIMpPOBaHNEM.

VUuThIBasI, YTO HA MOCTEAHEM PACCMATPMBAEMOM
BpeMeHHOM ITpoMekyTKe Poccys BhICTyIaeT Kak
PELUITMENT PUCKA, KOOPAMHAIMS Mep MaKpOIPYy/IeH-
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LIMabHO MOMUTUKY CO CTPAHAMM — KPYITHEN UMM
3KCIIOpTepaMu puUcKa, B IepBylo ouepeb ¢ Kutaem,
CTAaHOBUTCS 0CO6EHHO BasKHOIA.

BbiBOADbI
HaHHast paboTa MUccIemyeT MEXaHU3M Iepefaun pucka
MeKIy 6aHKOBCKMMM cucteMamu crpaH ATP v Poccun
B niepuop ¢ 2005 mo 2020 r. AHa/nU3 IpOBOAMIICS Ha
OCHOBe CeTeil, TOCTPOEeHHBIX C UCIOIb30BaHNeM VH-
nekcoB SRISK, nomy4yeHHBIX B pe3ynbTaTe IpuMeHe-
Hug anroputma NETS M. Barigozzi u C. Brownlees [2].

B xome paboThl GbLJIM MOTYUYEHBI CIeAYIOIe
pes3ynbTaThl. Bo-1mepBbIX, 661710 00HAPYKEHO, UTO
6aHKOBCKME CUCTEMBI pPaCCMATPUBAEMBbIX CTPAH
XapakTepu3ylTCs BbICOKO CTeleHblo B3auMO3a-
BUCUMOCTH, UTO SIBJISIETCS TIPU3HAKOM YSI3BMMOCTH
B CJly4ae KPYITHOTO BHEUIHEro 1IoKa.

Bo-BTOpBIX, MBI BIAeNMIN IpynIly cTpaH (Kurai,
sSInonust, Curranyp u TajiBaHb), Ha CTAOMJIBHOCTH
B OAHKOBCKMX CMCTEeMax KOTOPhIX He06XoaumMo obpa-
1aTh epBooUepeHOe BHMMaHMe. 3apokaeHne 1oka
B OHOJ 13 HUX O6yIeT 0COGEHHO pa3pyIINTeIbHBIM
JIJIST BCETO pervoHa.

V4uTBIBasI BO3PACTAIONIYI0 MHTEHCUBHOCTD Hu-
HaHCOBOro coTpygHuuectBa Kuras u Poccun, Bce
60JIbIlIe CTAHOBUTCSI BEPOSITHOCTH TPAHCMUCCUN
mokoB 13 Kuras ajis Hateit cTpaHbl, a ocyiabaeHme
B3amuMocBsizeli ¢ imonneii, Cunranypom u TaliBaHeM,
Ha060POT, CHUKAET PUCK 3aPasKEHMSI.

B-TpeTbux, MbI TpOaHANU3UPOBAIN, KAK U3MEHSI-
eTCsI CeThb MOJ, BAMSIHMEM Pa3HbIX KPU3UCHBIX 3TIU30-
IOB. BbIIO 06HAPYKEHO, UTO CTPAHbI, KOTOPbIE MOTYT
CITY>KUTh MIepefaTOYHbIM MeXaHM3MOM [IJiSl IIIOKOB,
OCTaJICh OTHU U Te Xe B 060UX CJTydyasix, a aBTO-
pUTETHbIE BePIIMHBI — MOMeHIIUCh. KonnuyecTBo
JOHOPOB IIIOKOB BO3POCJIO: B MEPUO, INI0OATbHOTO
(b1HAHCOBO-2KOHOMMYECKOT'0 KPU3¥Ca KJIIOUeBast
ponb npuHagnexxana CuHramypy, a BHOCIegCTBUN —
SIlnounm, Tannauny, TaiiBanu u TOHKOHTY.

Hama pa6ora mpu3BaHa JOMOJHUTH CYIIECTBY-
IOLLYIO JIMTEPATYPY 110 U3YUEHUIO TPAHCMUCCUN CU-
CTEMHOTO PUCKa MeXIy cCTpaHaMu. Bkiaz Haniero
UCCIef0BaHMS COCTOUT U3 IBYX YaCTel: MeTOL 00T -
YeCKOIi U cofepkaTebHO. Bo-miepBbIX, IJ1s1 aHaIu3a
TPAHCMMUCCUU PUCKA B C€TU GAHKOBCKUX CUCTEM
pernona ATP u Poccuyt Mbl MCIIO/Ib30BaIM HOBYIO
MeTO0JIOTUI0, 60/iee TTOAXOASINYIO 1J1s1 6OMbIINX
raHejei BpeMeHHBIX psaAoB. Takske MbI IIPOBEIU
IVHaMMUYeCKui aHalIn3, pacCMOTPeB, KaK U3MeHsI-
JI/Ch XapaKTePUCTUKY CETU B TIePUOABI TPEX PA3HBIX
KPU3UCHBIX 3MM3040B. BO-BTOPBIX, C COlepsKaTeb-
HOI TOUKM 3peHMs Halll BKJIaJl COCTOUT B BblJleJIEHUN
CTpaH-3KCIOPTEPOB, CTPAaH — MMIIOPTEPOB pUCKa
U CTpaH, SIBJSIIOIIMUXCS ITepeJaTOYHbIMMU 3BEHbSIMMU.
C rmomMouibo 3To¥ MHGOpMaIy MOKHO IIPEICTaBUTh
MyTh, IO KOTOPOMY MIPOUCXOOUT «3apakeHne» B ATP,
Y UCIIOTb30BaTh 9Ty MH(POpMaLNIO IJist pa3paboTKu
MeXaHM3MOB ero KylmMpOoBaHMUSI.
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ABSTRACT

The subject of the study is to use an extensive literature review to evaluate how academic research on corporate
social responsibility (CSR) is developing. The journals and papers in the ISI Web of Science, SCOPUS, and
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CSR research frontiers. The conclusion identifies possible areas for scientists to further develop their expertise,
including sustainable and responsible financing and ESG strategy.
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OTBEeTCTBEHHOE U YCTOMUMBOE
KpeautoBaHue GUHAHCOBbIMU YUPEXKAEHUSAMMU:
0630p nuTepartypbol

C. Caupesa, J1. Pamewu
YuusepcuteT Xpucta, baHranop, KapHataka, UHaus

AHHOTAUMA

B naHHOM nccnenoBaHMKM MCNONb3yeTcs 0OWMPHBIA 0630p NUTepaTypbl A5 OLEHKM TOro, Kak pa3BMBAOTCS HAyUHble UC-
cnepnoBaHua B 06nacTu KopnopatneHoM coumanbHor oteeTctBeHHoCTH (KCO). XKypHanbl v cTaTbm B 6a3ax aHHbix ISI Web
of Science, SCOPUS u Taylor&Francis nocnyxunu ocHoBol ansg gaHHoro o63opa nutepatypsl. Llenb nccneposanms 3a-
K/OYaeTcs B TOM, YTOObl 06PaTUTL BHMMaHME Ha OCHOBHblE Hay4YHble pabOTbl U XKypHaNbl U MOKa3aTb NMOTEHLMANbHbIE
HanpasneHus Ans 6yaywmx uccnefoBaHuin. JetepMmuHaHTamu, BaMsoWwmMmn Ha nokasatenn KCO opraHusaumm, aBnsoTCcs
yrnpaBnieHne, peHTabenbHOCTb, XapaKTePUCTUKM PUPMbI U MMHMMANbHble pacxoabl. BanaHue KCO 6b110 naMepeHo ¢ nomo-
LLbHO PbIHOYHOWM CTOMMOCTH, PUCKA, U3ObITOYHOM LOXOAHOCTM aKLMiA U MOpasbHOro Kanutana. Bce nepemeHHble 06cyxaa-
t0TCS B BELYLUMX HAYYHbIX XXYPHanax, Kotopble packpbiBatoT cTpykTypy KCO. HayuHas HoBU3Ha McCcnenoBaHmMs 3akioyaeTcs
B aHanM3e HOBbIX TEHAEHLMI, MPK 3TOM KOHLEHTPUPYACh Ha nonoxeHusax o KCO. B 3aknoueHmne ykasaHbl NOTEHLMANbHbIE
HanpasfieHUs, MO KOTOPbIM YYeHble MOTyT MPOABUraTb CBOM 3HAHMS: YCTOWYMBOE M OTBETCTBEHHOE KpeanToBaHue, ESG-
cTpaterus.
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INTRODUCTION

Corporate social responsibility (CSR) has been
extensively used in the corporate and research areas.
Initially, this concept was used by corporations to
communicate with the outside world to ensure the
quality of work and balance maintained in society.
Over the years, this concept has been integrated into
primary business activities [1]. The application of CSR
has evolved from helping society to the strategic use of
CSR activities [2] to improve business performance [3].
The application and the defining boundary have also
changed from external to internal stakeholders [4]. In
recent research, [5] has described the meaning of CSR
as the responsibility of businesspeople towards society.
H.R. Bowen [4] defines CSR as doing right and good
things for internal and external stakeholders.

There is an increase in interest among academic
researchers to find determinants and impact of
CSR practices in various sectors like manufacturing,
information technology, banking, and the hotel industry.
It has been studied by [6] the determinants of CSR for
non-financial companies. Also, CSR practices impact the
financial performance of companies [7-9]. Researchers
have mixed positive, negative, and neutral results on the
organization’s performance. Few studies exist on Indian
financial companies (banks and NBFCs) due to strict
regulation with separate RBI guidelines.

The motivation of this paper emerges from exploring
the determinants and impact of CSR among financial
companies. One such factor is corporate governance,
which is researched as a determinant of CSR [10]. Also,
CSR practices impact financial performance [7], the excess
return of stock [11], and the moral capital of financial
companies [2].

Contributions towards CSR activities by financial
companies depend on numerous factors [6]. This paper’s
primary goal is to conceptualize a Corporate Social
Responsibility (CSR) framework by conducting an in-
depth review of existing literature. This paper’s main
purpose is to construct a CSR framework through an
extensive literature review, organized into six sections:
Introduction, Methodology, CSR Concept and Theory,
Determinants, Impact on Financial Companies, and a
Conclusion with limitations and future research directions.

CONCEPTUAL DEVELOPMENT
AND REVIEW
This section covers the conceptual model’s foundation
and the CSR’s theoretical background. This study
explicitly covers the stakeholder theory of management
studies related to CSR practices adopted by financial
companies. Stakeholder theory addresses the premises
of organizational stakeholders like employees,
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customers, regulatory authorities, the community,
and others. In the subsequent section, all the aspects
of the conceptual model are discussed concerning
stakeholder theory. The IST Web of Science, SCOPUS,
and Taylor and Francis literature review databases used
different keywords concerning CSR. Articles with more
than 200 citations were examined as determinants and
impacts of CSR in financial companies, and a model was
created. The Table shows the list of searched keywords
in databases.

Understanding corporate social responsibility

India comprises 28 states and eight union territories,
evident in its diversified culture. The second most
populated nation in the world requires citizens’ welfare
and is attempted by corporations in the country. Taking
measures for the welfare of the citizens and community
is not a new concept in India. It has been followed for
ages. Considering stakeholder theory, India became the
second nation (after Mauritius) to mandate corporate
CSR spending.

Corporate social responsibility is called many other
names by researchers and practitioners, like corporate
responsibility, corporate sustainability, corporate
citizenship, or responsible business. For the last seven
decades, researchers have been contributing to this
area, as per [12], CSR still has a long way to go. With
evolving business policies, the concept of CSR has also
been developing.

In 1980, the stakeholder theory of CSR was
propounded by [13]. The primary proposition of this
theory is that, in the long term, every business must
consider its stakeholders. A stakeholder is the one who
interacts with the business, and it is classified into two
parts, i.e., internal and external stakeholders. Internal
stakeholders include employees and customers, whereas
external stakeholders include suppliers, the community,
and regulatory bodies. Researchers strongly support the
stakeholder theory [14]. Also, stakeholder theory has
been empirically tested and proven by [13, 15-17] in
financial performance and [2, 18] in moral capital and
excess stock return.

The impact and determinants like transparency with
stakeholders and profitability also help an organization
become more successful and socially responsible. This
strong evidence from the literature convinces researchers
that there is still a broader scope for research in CSR.

Determinants
In this section, the determinants of CSR will be
discussed. This study will determine the factors
affecting the CSR score of financial companies.
Corporate governance, profitability, firm characteristics,
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T
List of Keywords Searched in Different Databases e
No. Keyword Number of Articles ::::t’t;;?‘f; orgc:;:::::'s
1 CSR or Corporate social responsibility 10464 42
2 Corporate governance 15493 167
3 Institutional ownership 7987 30
4 Directors of Company 9875 56
5 Profitability 9653 45
6 Return on assets 6745 34
7 Credit rating 3406 78
8 Market value 9841 78
9 Risk of financial companies 1023 42
10 Excess return and FAMA French 3983 65
11 Moral capital 567 12

Source: Authors’ compilation.

and minimum expenditure (2% of net profits) are
the factors that affect the CSR of an organization. A
description of these factors is as follows:

Corporate Governance

Honest reporting of the organization comes under
the purview of the stakeholders’ approach. Viewing
corporate governance through a broader lens gives
a clear vision of stakeholders [19]. The embedding
of corporate governance has been conceptualized by
CSR practices [10]. Various measures are taken into
consideration.

Institutional Ownership

Institutional ownership in the stakeholder theory
assumes that the more stakeholders in an organization,
the more transparent the organization will be [20].
Researchers have widely used institution ownership
as a determinant of CSR disclosure [21, 22]. A company
with a diversified stakeholder pattern is considered
more socially responsible [23].

Prior studies in developed economies [20] and
developing economies [7] indicate that organizations
with more diverse stakeholders tend to have better social
performance. Top management holding more shares
makes organizational decisions biased and tends to
lower social performance [24]. Also evident from the
Kenya bank study [25], the U.S. bank study [26], the
Pakistan Bank study [27], and the Bangladesh bank
study [28] there is a positive relationship between the
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independent board and CSR performance. However, [29]
shows no relationship between institutional ownership
and Indian Banking. Whereas [30] concluded a negative
relationship between institutional ownership and CSR
in Jordanian Banks.

Here, institutional ownership will be measured as
the percentage of shares held by the board of directors
in the organization [31]. Several studies use different
scales to measure institutional ownership shares held
by the company’s three to five largest shareholders [32].

Proposition 1: Institutional ownership has a significant
relationship with CSR score.

CEO/ Chairman Duality

CEO/ Chairman duality refers to the same person
holding both positions in a company or two different
persons holding two positions [33]. This CEO/Chairman
duality does not exist in government organizations.
However, in a private organization, this situation can
cause differences in steward relationship issues [34]
because the CEO tends to be less inclined toward social
issues. In contrast, the chairperson may consider it a
strategic motive for the organization [28]. Whereas [22]
consider it a positive relation between CEO/Chairman
duality and social performance. However, most studies
[35, 36] concluded a negative relationship between
CEQ/Chairman duality and the organization’s social
performance.

Proposition 2: CEO/Chairman duality significantly
correlates with CSR score.
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Board Size

Board size means the number of directors on the
organization’s board [37]. From a stakeholder point
of view, a giant board will consist of more diverse
members who favour social responsibility [30]. Hossain
[29] argues that a giant board will have diverse
thinking and perspectives about the organization’s
social performance, per resource dependency theory.
Researchers from different markets show mixed results.
U.S. commercial banks [22], Jordan Banks [30], and
Indian banks [23] show the positive impact of larger
board sizes on social performance.

Proposition 3: Board size has a significant relationship
with CSR score.

Number of Independent Directors

As per the Companies Act 2013, the minimum number
of independent directors in an organization is one-
third of the total number of directors [23]. Also, their
roles, responsibilities, and duties are mentioned in the
Companies Act 2013. As per the previous [30], more
independent directors lead to better social performance
and, hence, better CSR score for the organization.

Proposition 4: The number of independent directors
significantly correlates with the CSR score.

Profitability

The organization’s profitability is directly linked with
CSR performance [38]. The higher the profits, the better
the CSR performance of an organization. Larger and
more profitable organizations have more visibility
among stakeholders, which helps them to be socially
active and more responsible. We are measuring this
proposition’s profit after tax [29] and returns [27].

Profit after tax

Researchers present inconclusive results regarding
profitability as the determinant of CSR performance.
There are optimistic, pessimistic, and insignificant
results. D. Hackston and M.]. Milne [39] argue that
highly profitable organizations spend on socially
responsible activities. However, few studies by [40]
assert that organizations consider spending on societal
activities as a financial burden, such as contributing
to charity, developing society, or contributing to
economically backward people.

Proposition 5: Profit after tax has a significant
relationship with CSR score.

Return on Assets
Return on Assets (ROA) is a widely used parameter to
measure financial companies’ profitability [8] and found
a positive relation between ROA and CSR performance.
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However, [41] contradicted the negative results and
concluded that higher ROA reduces the organization’s
social performance.

Proposition 6: Return on assets has a significant
relationship with CSR score.

Firm’s Characteristics
Firm characteristics play a significant role in
determining the level of CSR an organization employs.
The following sections discuss firm type, firm age,
size, and credit rating from a financial company’s
perspective.

Firm type

In India, financial companies are categorized as
private and public organizations. A study by [23] on 50
companies in India concludes that public organizations
are better regarding social performance. Similarly,
studies by [42] show that public sector companies’
performance is superior to that of the private sector.

Proposition 7: Firm type has a significant relationship
with CSR score.

Firm age

Among firm characteristics, one critical variable is the
firm’s age. Previous researchers have concluded that
long-established organizations perform better CSR [6].
Whereas there are findings from the research of [39] on
established firms that are not concerned about social
responsibility scoring based on previous literature
studies.

Proposition 8: Firm age has a significant relationship
with CSR score.

Firm size

Larger companies have more social visibility, making
them more socially responsible [6]. Also, larger
organizations have more resources to be socially active
and responsible toward society [30]. Studies conducted
by [29] conclude that larger organizations are better at
social responsibility activities, leading to a better score.

Proposition 9: Firm size has a significant relationship
with CSR score.

Credit rating
P. Sengupta [43] argues that a firm’s credit rating
and quality information disclosure play a vital role
in investment decisions, which leads to strategic
investment in CSR. N. Attig et. al. [44] argue that the
benefits of credit rating are an intangible form of CSR
score. S.A. Waddock and S.B. Graves [41] hold that a
better credit rating leads to better social performance
of an organization. S. El Ghoul et al. [14] argue that
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a low credit rating leads to a higher idiosyncratic
risk for the firm, which results in less involvement in
socially responsible activities [45]. H.-L. Chih et. al.
[46] propound that better-performing companies are
more inclined towards socially responsible activities.
N. Attig et al. [44] conclude that by increasing firms’
credit ratings, firms focus more on socially responsible
activities.

Proposition 10: Credit rating has a significant
relationship with CSR score.

Minimum Expenditure

The statutory requirement of CSR contribution as 2%
of net profits under a prescribed set of conditions leads
to the argument of whether an organization’s CSR
score is affected by mandatory contribution. As per
[23], mandatory CSR does not reflect many benefits
to the company’s stock price. D.V. Moser et. al. [47]
suggested that socially responsible investments should
benefit shareholders, which can be increased when
corporations pursue a visible agenda [48]. As a result,
investors are prepared to consider a company’s CSR
initiatives before making an investment choice [49].

Proposition 11: Minimum expenditure has a significant
relationship with CSR score.

Impact of CSR on Financial Companies

0. Weber et. al. [50], the financial sector has a significant
economic and environmental impact; risk management
concerns and stakeholder pressure drive the financial
sector on a more sustainable path. In contrast to
polluting industries, the financial industry has no
direct impact on the environment or society through
emissions or resource use. In analysing corporate
financial performance, various metrics were used
[49]. Studies commonly use accounting and market-
based metrics for corporate financial performance,
measuring short-term and future profitability [40, 52,
53]. Accounting-based parameters include return on
assets, equity, and earnings per share [7, 48, 50]. Market
value parameters like the book-to-market ratio and
price-to-earnings ratio [23] are considered. To calculate
the impact of CSR on the risk of financial companies,
measures such as Z-score [54] and risk density are
used. Then, to measure the impact of CSR on the stock
market, the Fama French model [11] will be used.

Accounting Based Parameters
Management objectives and decisions choose
accounting rules and regulations. In recent literature,
accounting measurements of financial performance
have proliferated. Return on assets, equity, and earnings
per share are used by [55]. Accounting data is considered
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reliable and less susceptible to manipulation due to
strict rules, external audits, and public accessibility [56].
On the other hand, accounting indices are backward-
looking and dependent on convention and company
choice; therefore, they might be skewed, incomparable,
and susceptible to manipulation [57].

Proposition 12: CSR score has a significant relationship
with financial companies’ accounting-based parameters.

Market Value

Market-based performance measurements are less
prone to managerial subjectivity, manipulation, or
opportunism since they focus less on accounting
figures or regulations [58]. External and independent
evaluations of the firm’s performance produce market-
based indicators, which reflect investors’ perceptions
and expectations of the firm’s future success [57].
Market metrics have limitations, as they focus on
financial stakeholders, neglecting non-financial
stakeholders affected by CSR [59]. Market metrics
enable diverse benchmarks and data triangulation,
promoting balanced and objective performance
evaluations [14]. To measure the impact of market
value, book-to-market ratio [60] and price-to-earnings
ratio [7]. These indicators are widely explicitly used by
financial companies.

Proposition 13: CSR score has a significant relationship
with financial companies’ market value.

Risk
According to the existing literature on sustainability,
corporate sustainability minimizes idiosyncratic firm
risk. However, in public debate, the true definition of
sustainability is a broad concept that encompasses more
than just environmental concerns. Instead, the term
“sustainability” is frequently used interchangeably with
CSR. According to the literature, CSR and corporate risk
are negatively associated [61]. This research considers
F. Neitzert and M. Petras [56] idiosyncratic and portfolio
risks. Different Z-score specifications estimate default
risk [62, 63]. The Z-score compares the standard deviation
of return on assets with the bank’s ROA plus its capital
adequacy ratio (CAR). ].F. Houston et. al. [64] define CAR
as the equity-to-total assets ratio. The risk density is a
good approximation of portfolio risk. The amount of risk-
weighted assets (RWA) over total assets recorded on the
balance sheet determines risk-weighted assets [65, 66].
Proposition 14: CSR score has a significant relationship

with financial companies’ risk.

Excess Return on a Stock
Knowledge of the impact of business environmental
performance on financial performance contributes to
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DETERMINANTS

Governance

Institutional Ownership
CEO/Chairman duality
Board Size

No. of independent directors

Profitability

e Profit after tax

IMPACT

Accounting based

e Return on Assets (ROA)
e Return on equity (ROE)
e Earnings per share (EPS)

Market value

e Adjusted PtoB

e« Return on assets

Firm Characteristics

Corporate social
responsibility

e Adjusted Pto E

Risk

e Z-score

Form type (Public/Private)
Firm age

Firm size

Credit rating

Minimum Expenditure

e Risk density
Excess return on stock

e FAMA French 3-factor
model

Stock price

Fig. Conceptual Framework of Determinants and Impact of CSR on Financial Companies

Source: Authors’ compilation of CSR Model of financial companies.

the argument over whether managers routinely miss
profit opportunities by opting out of environmental
protection [67]. Overall, current thought on the
implications of corporate social responsibility on
financial performance is equivocal [41, 68]. Examining
positive, negative, and neutral effects, neoclassical
microeconomics can support arguments for a
detrimental impact. According to this, the underlying
principle of shareholder wealth maximization is
harmed because the operating costs of corporate
environmental [69] or social activities outweigh their
financial benefits (due to cost reductions through, for
example, energy savings, waste reduction, or recycling).
As a result, CSR can result in poorer earnings,
company values, competitive disadvantage, and lower
shareholder returns, leading [70] to claim that CSR has
no purpose.

Proposition 15: CSR score has a significant relationship
with financial companies’ excess return on stock.

Moral Capital
Moral capital is the capital firms generate by
doing something good for society. It covers the
firm as insurance-like property and does not harm
much during an adverse event. In this section, the
impact of the CSR score will be checked against
the moral capital of the firm, which a firm creates
through involvement in community service, service
development, or employee empowerment. There are
few entirely generous contributions, and CSR efforts
will be just one of several signals’ stakeholders
use to gauge a firm’s altruistic inclination [2].
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D.A. Kennett [71], furthermore, profit-making is the
macro-institutional norm for business [2], which is
well understood and accepted by public actors in a
capitalist society.

Proposition 16: CSR score has a significant relationship
with financial companies’ moral capital.

EXPLAINING FRAMEWORK

The review adds to our understanding of the subject. A
review of existing worldwide and national literature on
CSR suggests that accounting-based measures, market-
based measures, corporate governance, mandatory
requirements, and moral capital are all crucial factors in
encouraging the CSR activities of financial companies.
A thorough review of secondary literature has aided
in developing the study’s theoretical foundation and
concrete definition of corporate social responsibility.
The links can be given as a conceptual model since
exhaustive literature research gives logical, methodical,
and consistent justification for selecting identified
variables. Three main components that constitute the
conceptual model for the present investigation are
shown in Fig.

This proposed corporate social responsibility
framework can be validated using quantitative
analysis for financial companies. While quantitative
analysis, the relationship between determinants and
CSR score, panel data analysis can be used. Similarly,
the relationship between impact and CSR score and
regression analysis can be used. Various methods exist
to calculate CSR scores, like qualitative data analysis,
content analysis, etc.
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CONCLUSION

CSR is a promising concept in corporate culture. This
concept has been evolving for the last six decades. The
future of corporate social responsibility in the financial
sector is sustainable lending, responsible lending, and
the ESG framework. After conducting an extensive
literature review, it was concluded that financial
companies are more responsible toward society. As
they are into lending money to corporations, investing
money in sustainable businesses and projects started
by corporations is necessary. This research has been
done explicitly with the financial sector because of the
differences in their business operations.

Previous research on CSR and corporate financial
performance has received mixed reviews. This research
framework is divided into two steps. The first step is to
determine the determinants of CSR, which explain the
behaviour of different components of financial companies
affecting CSR. The second step is to measure the impact
of CSR on the performance of financial companies. By
following the above-discussed propositions, the Figure 1

framework is presented. It summarizes the determinants
and impact of CSR on financial companies. All these
variables are taken into consideration after an extensive
literature review.

The major limitation of this research is that there
is no uniformly accepted CSR scale in India. ESG
(Environment, Social, and Governance) is a suggested
framework. However, not all companies report on the
ESG framework. According to A. Bhatia and A. Dhawan
[72], the Ministry of Corporate Affairs has mandated that
the top 1000 companies in India report the sustainability
report in the ESG framework. So, it becomes a challenge
to calculate the CSR score.

As aresult, an empirical investigation is required to
identify relationships between the constructs. Despite
the constraints, the findings have the potential to be
extremely useful for academics and practitioners alike,
as the findings show that CSR is more than just an
abstract idea or a sign of passive views. It is, instead,
a fundamental principle that may be translated into
sustainable finance.
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Can an Electronic Money Transaction Raise the Inflation
Rate? (Indonesian Pre-Pandemic)
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ABSTRACT
Along with the rapid growth of technology, payment instruments are also changing. Electronic money is slowly but surely
replacing the role of paper money and coins. The emergence of electronic money can provide convenience for consumers,
it can lead to an increase in the demand for goods and services that ultimately leads to demand-pull inflation. The
purpose of this study is to determine the impact of electronic money transactions (both in natural and in value terms) on
inflation growth. By using the Chow Breakpoint Test, Difference-in-Differences and Propensity Score Matching shows that
the inflation trend has tended to decline since the Bank of Indonesia launched its national non-cash campaign. By using
the ordinary least squares (OLS) method was revealed that an increase in the volume of electronic money transactions in
the long-term may affect a decrease in inflation, but not in the short-term. The rate of interest of the Bank of Indonesia,
the growth of lending and GDP led to the decline in inflation. It was concluded that the Bank of Indonesia could expand
the use of electronic money to manipulate inflation levels in the long-term. The policy that can be implemented by Bank
Indonesia is to distribute electronic money infrastructure services more evenly and increase the socialization of the use
of electronic money, especially in remote areas.
Keywords: electronic money; inflation rate; short-run; long-run; error correction model; propensity score matching;
difference in differences; Chow test
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OPUTUHAJNIbHAS CTATbA

MoryT a1 TpaH3aKUUK C SNEKTPOHHbIMU AeHbramMu
NOBbICUTb YpOBeHb MHDAAUMK? (13 onbiTa UHAOHE3UMU
AO Hayana naHAeMum)

®. dapnu, B. esua
YHuusepcuteT bpasupxkas, Mananr, UHpoHe3uns
AHHOTAUMA
BmecTe ¢ BypHbIM pa3BUTMEM TEXHONOMMI MEHAKOTCS U NNATeXHble CPeACTBA. JNEKTPOHHbIE AeHbIMM MeANEHHO, HO BEPHO
3amelLatoT ByMaxkHble M MOHeTbI. [1osBneHne 3n1eKTPOHHbIX AeHer obecneynBaeT yaobcTBo Ans notpebutenei, 3sTo MoxeT
NPMBECTM K pOCTY CNpOCa Ha TOBapbl U YCNYTK, 4TO B KOHEYHOM UTOre MOXET BbI3BaTb MHONSALMIO, CTUMYMPYIOLLYIO CNPOC.
Uenb gaHHOrO MccnenoBaHWs — OMNpeaenuTb BAUSHUE Onepauuii C 3N1eKTPOHHbIMKM AeHbraMu (Kak B HaTypasbHOM, TaK
M B CTOMMOCTHOM BblpaxkeHnK) Ha pocT nHdnaummn. Ucnonb3osaHue tectoB Chow Breakpoint Test, Difference in Differences
n Propensity Score Matching nokasbiBaeT, 4To B nepuog, nocne Toro, kKak baHk MHooHe3un BHeapun B AeicTBue nporpammy
HaLMOHaNbHOM Be3HaNNYHOM KaMMaHWUK, ABUXKEHUE UHDNSLMU UMENO TEHAEHLMIO K CHUXEHMI0. C MOMOLLbI0 MOAENH Kop-
peKLumMu owmnboK 1 MeToaa HanMeHbLuMx kBagpaTos (OLS) BbisBNEeHO, 4TO yBenuYeHre obbemMa onepaLmii C 3NeKTPOHHbIMU
[leHbramMu B JONTOCPOYHOM Mepuofe MOXET MOBAMUSTb HA CHUXKEHUE MHDNALMK, HO He B KpaTkocpoyHoM. CTaBka baHka
NHooHe3uK, pocT kpenmToBaHus 1 BBIT 0bycnoBuam cHuxeHue ypoBHS MHGAsumn. CoenaH BbiBoA, 4To baHk MHooHe3MK
MOXET pacLMPUTb UCMOMb30BAHUE 3NEKTPOHHbIX AEHEr AN MaHWUNYMPOBAHUS YPOBHEM UHONALMM B [ONTOCPOYHOW nep-
cnekTuBe. [lonnTUKa, KOTOPY MOXeT NpoBoaAMTb baHk MHAaoHe3uK, 3akntouaeTcs B 6onee paBHOMEPHOM pacnpeaeneHunm
CEepBUCOB CUCTEMbI INEKTPOHHBIX AEHET U MOBbILWEHUN YPOBHSA UX COLMANM3aLLMM, 0COBEHHO B OTAANEHHbIX PAfiOHAX.
Knioyeswle cnosa: 3nekTpoHHble AeHbIM; MHONALUMS; KPAaTKOCPOUHAS; AONTOCPOYHAS; MOAENb KOppeKLMM ownbokK; cono-
CTaB/ieHMe MoKa3aTenen CKAOHHOCTM; Pa3HMLI B PA3HOCTSX; TECT HA TOYKY pa3pbiBa Yoy
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INTRODUCTION

Technological developments have penetrated all
fields, including the transaction activities carried
out by the public when carrying out consumption
activities. The use of non-cash payment
instruments has become a habit of society today.
Non-cash payments are more effective and
efficient compared to cash because the non-
cash payment instruments considered by the
community are beneficial. According to Kochergin
and Yangirova (2019), the use of electronic money
are considered to facilitate transaction activities
and they are safe, fast, and convenient to use [1].

Bank Indonesia, in its role to reduce people’s
dependence on cash, implemented a jargon called the
National Non-cash Campaign on August 14", 2014.
The jargon announced by Bank Indonesia is aimed at
the public to increase the public’s use of non-cash
instruments for the creation of a cashless society.
The presence of the cashless society is expected
to reduce the rate of crime and fraud because the
public does not use cash for daily transactions. Apart
from that, the government, through Bank Indonesia,
wants to improve its payment systems to catch up
with developed countries.

In carrying out its innovations, Bank Indonesia
cooperated with three government banks, namely
Bank Mandiri, Bank Negara Indonesia, and Bank
Rakyat Indonesia, in signing a Memorandum
of Understanding regarding the integration of
Electronic Data Capture (EDC). Bank Indonesia
greatly appreciates the steps taken by the three
banks to help improve efficiency in the retail
payment system. Bank Indonesia, in achieving its
objectives, strongly supports other payment system
operators to follow the steps of Bank Indonesia in
realizing people who use non-cash instruments.

Some non-cash payment instruments issued by
banks in Indonesia to facilitate transaction activities
are debit cards, credit cards and electronic money.
Debit cards and credit cards are impractical because
of their complicated administration and high cost.
Electronic money is a solution to the needs of
payment instruments because it can make payment
processes cheap and fast [2].

The form of electronic money also varies. Some
are shaped like cards with a method for replenishing
balances (this form is often used in Indonesia).
Another form is the more sophisticated use of
applications on smartphones that are connected
to a server. The diversity of electronic money types
shows that the government, through Bank Indonesia,
encourages the use of electronic money. The
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encouragement has also taken the form of providing
an infrastructure suitable for the use of electronic
money. The following is data on the provision of
electronic money infrastructure (reader machines)
in Indonesia.

In achieving its goals, Bank Indonesia tends to
focus on the public when conducting small amounts
of transactions, thus that the initial step taken by
Bank Indonesia is to innovate one of the non-cash
instruments, namely electronic money.

As an initial step to introduce the public to non-
cash payments, electronic money is very easy to use
and has low costs. With the advantages possessed by
electronic money, non-bank financial institutions
and telecommunications companies have also
participated in helping Bank Indonesia to create
a cashless society.

The use of electronic money, which is increasing
year over year, can also affect the velocity of money
[3]. This is because the use of electronic money
makes transactions more comfortable and faster.
According to the Irving Fisher Money Quantity
Theory, the money supply and the velocity of
money can affect price. Electronic money cannot
affect the amount of money in circulation because
it only replaces its role as a medium of exchange
[4]. With the amount of money circulating fixed
and the velocity of money increases, there will be
an increase in prices [5].

After the emergence of a new means of payment,
namely electronic money, it is evident that the
velocity of money circulation is not constant. Some
research resulted that inflation has shown that
inflation has decreased drastically in developed
countries. It was not caused by monetary policy but
by the use of non-cash payment instruments [6].

Several studies have given different results on
the relationship between electronic money and
inflation. Depending on the case study, some
have a negative impact, and some have a positive
impact. Therefore, this study analyses the impact
of electronic money on inflation in developing
countries such as Indonesia. This research focuses
on Indonesia because it has wide financial literacy
disparities. The use of electronic money is collected
on the island of Java and in the big cities on the
islands of Sumatra, Kalimantan and Sulawesi. This
is due to the geographical condition of Indonesia
which is an archipelago country. The use of the
difference-in-differences method as a robustness
check is very suitable. This is because there are areas
that can be used as control groups and treatment
groups.
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This research uses the difference-in-difference
and the ordinary least squares method as a
robustness check that has never been done in other
studies. Research on the short-term and long-term
impacts of electronic money on inflation using the
Error Correction Model in developing countries
such as Indonesia has never been carried out. The
results of this study will later become input for
policymakers in Indonesia to be able to control
the inflation caused by electronic money (Bank
Indonesia and the Ministry of Finance).

METHODOLOGY
Error Correction Model (ECM)
The general ECM model according to Engle-Grange
is as follows:

AY, =00+alAX, +a2EC, +e,, (1)
whereas,

EC, =(Y,-1-B0—PLX, -1). (2)

The EC, difference value is referred to as a
disequilibrium error. The coefficient a0 is a constant
and al is the short-term coefficient. 1 is the
long-term coefficient. The imbalance correction
coefficient in the form of an absolute value explains
how fast of a time is needed to get the balance value
[7].

The ECM model in this study:

INF, =0+ BLEMVO, +B2EMVA, + yEC, +¢,. (3)

INF,is inflation in t period. EMVO, is an electronic
money volume transaction (how many transactions
are done) in t period. EMVA, is the electronic money
value transaction (the number of transactions
measured in Indonesian currency) in t period. o is
constant. B is the coefficient. y is the speed of
adjustment. The coefficient y is the residual
velocity in the previous period used to correct the
change in the coefficient y to equilibrium in the
next period. The coefficient y must be negative
and significant to state whether the ECM model

used is valid or not. That is, the p-value < a (5%).

EC, is a residual error in the long-run equation. 7Thee
error in the short-term equation shows that ¢ is the
time.

Ordinary Least Square (OLS)
OLS is a method in multiple regression analysis to
determine the effect of independent variables on
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dependent variables [8]. The data scale referred to
above is for all variables, especially the dependent
variable. The OLS model in this study:

INF =0+ BIRATE +¢, (4)
INF =0.—BIGDP +, (5)
INF =0+ BICRD +¢. (6)

INFis inflation. RATE is a 7-day repo rate of Bank
Indonesia. GDP is a GDP real (not nominal) growth
rate. The negative relationship between INF and the
growth rate of real GDP follows from the Fisher’s
quantitative money theory equation. CRD is a lending
growth. o is constant. o is constant. B is a Slope
or the coefficient estimate. Theg is an error.

The regression results obtained the Best Linear
Unbiased Estimator (BLUE). A classic assumption
test is needed, we can include Linearity test,
Normality test, autocorrelation test, normality
test, heteroscedasticity test and a multicollinearity
test [9].

Cochrane Orcutt
The Cochrane-Orcutt method is a method used to
improve when a regression model is found to be
autocorrelated [10]. When the autocorrelation
structure is unknown, the p value (autocorrelation
coefficient) can be determined using the following
formula:

n
. Zieiel._]
P=r,
2
Zie i-1

where e, is the error value in the i-th observation,
e,_, is the error value in the (i - 1)-th observation
and n is the number of observations. In this
method, autocorrelation is removed gradually from
its simplest form so that autocorrelation can be

overcome.

,i:2,3,4...,n1 (7)

INF;_E)[NF;—I =BO_E)BO+BIEMVOI_E)BI'EMVOI‘—I+ g
+ B, EMVA, ~ 0B, EMVA_, +pe, ~p ®
=By (1-p)+B; (EMVO-pEMVO, )+

. A . 9)
+(EMVA-DEMVA, )+ pe, —pe, .
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So that it is obtained

INF =B, +B, EMVO, +B, EMVA +¢,, (10)

were
INF, = INF, —pINF._,, (11)
By =By —PBs (12)
EMVO," = EMVO, -pEMVO.,_,, (13)
EMVA' = EMVA —pEMVA, ,, (14)
B, =B (15)

In this step, it is not known whether the ;3 value
obtained in the first iteration is the best value in
overcoming autocorrelation. The value of p is
transformed into Equation the equation in the third
step above so that the error value of the new model
is obtained. This step needs to be repeated until the
convergent p value is obtained.

Chow Breakpoint Test

The Chow Test is used to test whether two or
more regressions are different [11]. The Model
Stability Test is conducted to determine within a
certain period from the entire range of estimated
time periods, whether the model can still be used
as a valid prediction. Usually, if there is a policy
variable, then the equation model assessment can
predict well from the policy issuance period to the
end of the observation period.

(RSS® + RSSY) /(I +1)

= (Rss”)/(pory 19

where RSS®is the restricted sum of squared
residuals, RSSY is the sum of squared residuals
from subsample u, DoF is the Degree of Freedom,
and k is the number of parameters in the
equation.

Difference in Difference
The Difference-in-Differences (DID) is a statistical
technique used in econometrics and quantitative
research in the social sciences that attempts to
mimic an experimental research design using
observational data by studying the differential
effect of a treatment on a “treatment group”
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versus a “control group” in a natural experiment
[12]. This research used Jakarta as a state capital of
Indonesia for treatment group and Jayapura as the
capital and largest city of the Indonesian province
of Papua.
INF, =B, +B, +yTreated, X Post, +u,,  (17)
where the dependent variable is the inflation
rate of city i at date t; B, are city-specific, time-
invariant fixed effects and [, are the time-specific,
city-invariant fixed effects. Treated, denotes a vec-
tor of the dummy variables: Treatedi = 1 for the
treatment group, and Treatedi = 0 for the control
group. Post, denotes a vector of dummy variables:
Post, = 1 in the post-treatment periods when the
application of the jargon of the non-cash national
movements by Bank Indonesia was announced at
date t > 0, and Treated, = 0 otherwise. u,, are the
error terms. 7y is the coefficient of enthusiasm for
Specification. This research utilizes two sources of
variation to distinguish 7. Initially, ¥ is recognized
utilizing the variety between the treatment group
and the control group. Second, Y is likewise dis-
tinguished utilizing the variety inside each group
before and after the application of the jargon of the
non-cash national movements by Bank Indonesia
is announced.

Propensity Score Matching (PSM)
Propensity Score Matching (PSM) method is used
to minimize the possibility of selection bias. PSM
can reduce to a one-dimensional score of various
multidimensional matching variables [13].

The first order in applying the PSM method is to
use logistic regression models as this distribution
is often approximately normal. Given the observed
covariate vectors (X, ), as conditional probabilities
for specifying certain treatments (w, = 1) versus non-
treatment (w, = 0), PSM will define the trend scores
for individuals. The covariates in vector X are called
matching variables.

P(x;)=pr(w,=1X =x,). (18)

The second-order matches treated subjects to
non-treated subjects which supports the calculable
propensity scores. The main matching methods are
nearest neighbour matching, radius matching, kernel
matching, and stratification matching.

The third order is balance assessment, which
checks whether the propensity scores are balanced
across treatment and matched groups and whether
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Table 1
Unit Root Testing Results

INF 0.0317 Stationary INF 0.0000 Stationary

LN_EMVO 0.9847 Not stationary LN_EMVO 0.0000 Stationary

LN_EMVA 0.8749 Not stationary LN_EMVA 0.0000 Stationary

Source: Compiled by the authors.
Table 2 Table 3
Cointegration Test Results Ramsey RESET Test

t-statistic 0.597719 116 0.5512
F-statistic 0.357268 | (1,116) 0.5512
RES(-1) 0.0077 There is Cointegration
Likelihood ratio 0.369020 1 0.5435
Source: Compiled by the authors. Source: Compiled by the authors.
Table 4

the matching variables are balanced across treatment
and matched teams among the strata of the
propensity scores.

RESEARCH RESULTS
Error Correction Model
The first step in the ECM method is to perform a
unit root test using the ADF method. The unit root
test results using ADF are as follows.

Based on Table 1, the ADF Unit Root test results
show that the electronic money transaction volume
variable and the electronic money transaction
value are not stationary at the degree level. Only
the variable of inflation is stationary at the degree
level. Therefore, it is necessary to test the degree
of integration to see if the data will be stationary

in the first difference or second difference degree.

The reason for the transformation of variables into
natural logarithms is to smooth the data due to the
different units of measurement of each different
variable.

After the first difference, the results of the degree
of integration test using the ADF show that all the

stationary data is in the first-degree difference.

This is evidenced by the probability value being
smaller than the « of 5% or 0.05. Therefore, it can
be concluded that all the variables of this study were
stationary at the first difference degree. After the
integration requirements are met, it can enter the
next stage.
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Breusch Pagan Godfrey Test Results

Obs*R-Squared 3.922595
Scaled explained SS 8.869701
Probability F(3,115) 0.2757
Prob. Chi-Square(3) 0.2699
Prob. Chi-Square(3) 0.0311
Source: Compiled by the authors.
Table 5

VIF Results

LNEMVO 0.008549 2763.831 26.06883
LNEMVA 0.012392 2290.884 26.06883
C 0.102260 119.8602 NA
Source: Compiled by the authors.
Table 6
Normality Test

0.563623

0.754416

Source: Compiled by the authors.
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Table 7
Short-run ECM Estimation Results
D(LN_EMVO) 0.058921 0.4523 not significant
D(LN_EMVA) -0.012317 0.8568 not significant
RES(-1) -0.086002 0.0193 significant negative
Source: Compiled by the authors.
Table 8
Long-run ECM Estimation Results
D(LN_EMVO) 0.191657 0.0404 Significant positive
D(LN_EMVA) -0.316882 0.0052 Significant negative
C -2.266917 0.0000 Significant negative
Source: Compiled by the authors.
Table 9

Long-run ECM Estimation Results (Cochrane Orcutt)

D(LN_EMVO) -0.156377 0.0063 Significant negative
D(LN_EMVA) -0.024433 0.7343 Not Significant
AR(1) -0.947936 0.0000 Significant negative

Source: Compiled by the authors.

Table 2 explains that the residuals tested by
the ADF method show there to be a cointegration
between the research variables. The probability
value is smaller than «, thus it can be concluded
that there is cointegration between the research
variables. Before proceeding to the next step, the
classic assumption test must be run to produce a
BLUE-regression.

The linearity test is carried out to check whether
the independent variables are linearly related to the
dependent variable. The linearity test in this study
using the Ramsey RESET test as shown in Table 3. The
result of this test was 0.5512, which is > 0.05. Thus,
it can be concluded that the independent variables
are linearly related to the dependent variable.

The Breusch-Pagan Godfrey Test as shown in Table 4
was carried out to check whether heteroscedasticity
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occurred. The p-value is indicated by the value of
the probability, which is equal to 0.2757. This is
>(.05. This means that the regression model shows
homoscedasticity. In other words, there is no problem
with the assumption of non-heteroscedasticity.

The results of the multicollinearity test, as shown
in Table 5, indicate that the Centered VIF value for all
variables is below 10. It can be stated that there is no
multicollinearity problem present in the prediction
model.

The normality test, as shown in Table 6 in
this study, used the Jarque-Bera Test. All the
significant values of the test are < 0.05. It results
in the acceptance of HO which means the residual
is normally distributed.

The Durbin-Watson Stat value in the model of this
study was 0.186876 (details are in the appendix). This
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Table 10
Chow Breakpoint Test Results
Chow Breakpoint Test: 2014M08
Null Hypothesis: No breaks at specified breakpoints
Varying regressors: All equation variables
Equation Sample: 2009M012019M12
F-statistic 23.68388 Prob. F(1,130) 0.0000
Log likelihood ratio 22.09196 Prob. Chi-Square(1) 0.0000
Wald Statistic 23.68388 Prob. Chi-Square(1) 0.0000

Source: Compiled by the authors.

value is the value of the Durbin-Watson (DW) test.
The Durbin-Watson test table has the critical values
of dl = 1.68531 (Durbin-Watson test table for lower
critical values) and du = 1.71889 (Durbin-Watson
test table for upper critical values). The results are
DW < DU and value (4 — DW) > DU, indicating that
there is a negative autocorrelation problem. To
eliminate the symptoms of autocorrelation, one can
use Cochrane Orcutt (the results of the calculations
are in the appendix). After transforming the model
using Cochrane Orcutt, a DW value of 1.878212 was
obtained. Moreover, this research also conducted a
robustness check using OLS against other factors that
could affect inflation to accommodate the possibility
of errors in the model specification, for example,
significant explanatory variables are missing because
the Durbin-Watson test rejected the hypothesis of
no autocorrelation in a random perturbation.

The results of the short-run ECM estimation in
Table 7 shows that in the short-run, the variables of
electronic money transaction volume (EMVO) and
electronic money transaction value (EMVA) cannot
affect inflation (INF). According to Keynes (1937),
prices are sticky in the short-term [14]. Wage rigidity
causes the prices to change in the long-run [15].

The results of the ECM analysis in the long-
term in Table 8 show that the variable volume of
electronic money transactions (EMVO) can affect
inflation positively. The value of electronic money
transactions (EMVA) can negatively affect inflation
(INF). However, the results of the long-run regression
analysis experience symptoms of autocorrelation
(the test results are present in the discussion of the
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classic assumption test), meaning that they must be
transformed using Cochrane Orcutt.

The ECM results in the long-term in Table 9
indicate that only the volume of the electronic
money transaction (EMVO) can affect the inflation
variable (INF). This is consistent with the theory
of the velocity of money proposed by Fisher. This
states that the velocity of money can affect prices
[5].- The volume of electronic money transactions
(EMVO) illustrates how much electronic money is
used for transactions. This means describing how
quickly electronic money can change hands. The
value of electronic money transactions (EMVA) only
illustrates the nominal amount of electronic money
transactions.

Chow Breakpoint Test

Table 10 shows the Chow Breakpoint Test gives an
F statistical value of 23.683 > F table 3.91 with a
probability of 0.000. The conclusions obtained
accept the hypothesis that the parameters are
unstable for both periods before August 2014
and after August 2014 at the 5% significance
level. These results indicate that for both periods,
the parameters change significantly, or that the
application of the jargon of the non-cash national
movements by Bank Indonesia has an impact on
the inflation movement.

Difference in Difference (DID)
This research also applied the Difference in
Difference (DID) method for robustness checking.
The use of the DID method is to find out whether
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Table 11

Difference in Differences Results

DID -0.9308841 0.1938362 -4.80 0.000 -1.313156 -0.5486118
Placebo -0.0511369 0.0781356 -0.65 0.515 -0.2064914 0.1042177
Source: Compiled by the authors.
the period of the application of the jargon of the Table 12

non-cash national movements by Bank Indonesia
has an impact on the inflation movement. Before
applying the DID method, a common trend
assumption test was performed. The common
trend assumption is the assumption set where no
treatment results from the treatment group and
the control group has the same trend [16]. Common
trend assumptions usually use pre-treatment data
to show the same trend.

Based on Fig. 1, it shows that in the period before
the implementation of the jargon of the non-cash
national movement in August 2014, inflation in the
Jakarta and Jayapura regions had the same trend. The
choice of the city of Jakarta as the treatment group
is due to the very frequent use of electronic money.
This is because Jakarta is the capital of Indonesia.
The selection of Jayapura city as a control group
is due to the almost non-use of electronic money
in the city. This is because the city of Jayapura is a
remote area that does not have the infrastructure
to support the use of electronic money.
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Matching Methods Results

Nearest Neighbor -0.543 -5.432
Radius -0.543 -5.432
Stratification -0.543 -5.432

Source: Compiled by the authors.

The results of the Difference in Differences
method on the Table 11 show a similarity to the
Multiple Linear Regression method. The coefficient
value shows negative and significant results. As
shown in the results of Table 10, the coefficient value
of -0.9308841 with a probability value (P > t) below
5%. These results indicate that in the period after
the implementation of the jargon of the non-cash
national movement, the inflation movement has
decreased.
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Table 13

Other Factors Multiple Linear Regression Estimation Results 1

RATE -0.003528 -3.778618 0.0005 Significant negative
C 0.051118 10.71255 0.0000 Significant positive
R-squared 0.267990

F-statistic 14.27795

Prob(F-statistic) 0.000528

Linearity 0.3330

Normality 0.193816

Source: Compiled by the authors.

Table 14

Other Factors Multiple Linear Regression Estimation Results 2

CRDT 0.212780 6.450438 0.0000 Significant positive
C 1.756366 2.900618 0.0055 Not Significant
R-squared 0.454197

F-statistic 41.60815

Prob(F-statistic) 0.000000

Linearity 0.0509

Normality 0.464029

Source: Compiled by the authors.

A second way to test the assumption of equal trends
would be to perform what is known as a “placebo” test
[16]. The placebo test performs additional difference-
in-difference estimates using a “sham” treatment
group, that is, the group not affected by the program
[12]. This research uses inflation data from Singapore
as a treatment group and Brunei Darussalam as a
control group for the same period as the DID test.
Singapore and Brunei Darussalam are used because
they are neighboring countries, have direct borders
with Indonesia and are included in ASEAN countries.
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The inequality of the results from the placebo test also
strengthens the results of the analysis. The application
of the jargon of the non-cash national movement
only has an impact on the inflation rate in Indonesia
(Placebo test probability above 5%).

Propensity Score Matching (PSM)
Table 12 shows the results of the estimation of the
Average Treatment of Treated Effect (ATT) with 3
matching methods (Nearest Neighbor, Radius, and
Stratification). The ATT value shows conformity
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Table 15

Other Factors Multiple Linear Regression Estimation Results 2

LGDP 1.531864 2.744967 0.0078 Significant positive
C -0.850147 -0.905328 0.3686 Not Significant
R-squared 0.102466

F-statistic 7.534845

Prob(F-statistic) 0.007788

Linearity 0.6603

Normality 0.192873

Source: Compiled by author.

with the DID results (-0.543) and the t-test shows
significant results (> t table). This means that when
the jargon of the non-cash national movement is
applied, there is a decrease in the inflation rate,
showing the same result as DID coefficient. These
results indicate that it is appropriate to use Jakarta
as the treatment group and Jayapura as the control

group.

Robustness Check

Other factors that influence inflation
INF =0.051118—-0.003528 RATE +¢. (19)

The regression results of the inflation variable
with the 7-day repo rate of Bank Indonesia in Table 13
show negative results, this is in accordance with the
explanation in the previous paragraph. The results
of Table 13 show that any increase in interest rate in
2009-2019 (monthly) in Indonesia by 1% will have
an impact on reducing the inflation rate by 0.003%.
The increase in the Volume of Electronic Money for
the Transaction was accompanied by an increase
in the interest rate. The volume of transactions on
electronic money increased due to changes in the
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use of cash into electronic money [17]. Therefore,
the transaction remains the same.
INF =1.756366+0.212780CRDT +¢ . (20)
The policy of increasing the interest rate by Bank
Indonesia resulted in lowering demand for credit,
thereby reducing the price level (deflation). The
regression results of the credit growth variable with
inflation in Table 14 also show a positive relationship.
The results of Table 14 show that any decrease in
credit growth in 2005-2019 (quarterly) in Indonesia
by 1% will have an impact on reducing the inflation
rate by 0.21%. This indicates that the decline in credit
growth due to an increase in interest rates will lead
to a decrease in the inflation rate [18].
INF =-0.850147+1.531864GDP+¢. (21)
Table 15 shows the positive relationship between
inflation and GDP. An increase in GDP growth will lead
to an increase in the inflation rate [19]. The results
of Table 12 show that a decrease in GDP growth in
2003-2019 (quarterly) in Indonesia by 1% will have an
impact on reducing the inflation rate by 1.53%.
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DISCUSSION

The results obtained from the study show there to
be a negative relationship between the volumes
of electronic money transactions (EMVO) and
inflation (INF). This means that the higher the
volume of electronic money transactions, the lower
the inflation. The results of this study are in line
with the research results of Frida Calson-Ohman
and Ramon Marimon which have been described in
the literature review above.

Moreover, the results of the study are in line with
the theories of Baumol and Tobin. The higher the
interest rate that occurs in society, the greater the
costs borne by someone who holds cash [20, 21]. The
increase in volume of electronic money transactions
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(EMVO) is a result of a shift in payment methods that
previously used cash to now use electronic money.
Apart from encouragement from the government,
such as using electronic money to pay for toll road
use, the public would prefer to use electronic money as
a transaction tool compared to cash because, by using
electronic money, the public does not need to bear the
costs of losing to the interest rate, as stated by Baumol
and Tobin. The easy top-up process (transferring the
nominal money from a bank account to electronic
money) causes people to tend to use electronic money
only for current transaction needs and prefer to keep
most of their money in a bank account. Therefore, when
the interest rate is high, people will be reluctant to
make transactions.
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Apart from that, electronic money providers
being in competition to attract people is also a factor
causing there to be a negative relationship between
electronic money transaction volume and inflation.
Almost all electronic money providers cooperate
with e-commerce companies using the “burn money”
marketing strategy by giving cashback and discounted
prices [6]. This marketing strategy can drive a large
volume of electronic money transactions, accompanied
by lower prices for goods.

Figure 2 shows the interest rates in Indonesia
during the period 2010-2019. From 2010 to 2016,
Bank Indonesia still used the BI rate. From 2016
until now, Bank Indonesia has used 7-day repo rates.
Based on this data, during the period 2010-2019,
interest rates experienced a positive trend. When
interest rates increase, the amount of money held
for transactions decreases. In other words, the
transaction component of the demand for money
is negatively related to the interest rate [16, 22].

Figure 3 shows that Indonesia experienced a
decline in credit growth from 2005 to 2019. The
decline in credit growth was the result of the
increase in the interest rate. Meanwhile, a decrease
in credit growth can cause a decrease in the inflation
rate [13, 23, 24].

Figure 4 shows Indonesia’s real GDP growth which
is experiencing a downward trend. This indicates
that the growth in the use of electronic money is not
accompanied by a growth in GDP. Meanwhile, GDP
is influenced by the inflation rate [19, 25]. Hence,
the decline in Indonesia’s GDP causes deflation.
GDP growth in Indonesia based on the figure above
has experienced a downward trend from 2011-2019
although the use of electronic money has increased.
Besides, higher inflation expectations were reported
by individuals who focused more on how to cover
their future expenses and on prices they pay (rather
than on the inflation rate) and by individuals with
lower financial literacy [26]. Therefore, the low level

of financial literacy in Indonesia has resulted in
lower inflation.

CONCLUSIONS

Based on the research results above, it can be
concluded that electronic money has no impact
on inflation in the short-term. In the long-
term, electronic money has a negative effect on
inflation. The increase in the use of electronic
money as a transaction is a result of changes
in the payment method, which previously paid
used cash and is now using electronic money,
so that it does not affect the price level. The
marketing strategy of electronic money service
providers, in collaboration with e-commerce
companies, is competing to provide massive
discounts on their merchandise prices if buyers
use electronic money as a means of payment
that can trigger a price decline. Another cause is
the positive trend of interest rates implemented
by Bank Indonesia, declining credit growth,
declining GDP growth, and low financial literacy
rate. Moreover, in the period after Bank Indonesia
implemented the jargon of the national non-cash
campaign, the inflation rate has decreased.

This research can be used as an input for the
government to increase cooperation and coordination
when supporting the electronic money infrastructure
in various regions with Bank Indonesia under the
national non-cash campaign program. To avoid
inequality, only a few large cities in Indonesia tend
to use electronic money. Nevertheless, it should be
more evenly distributed across all regions in Indonesia.
In addition, increasing the level of financial literacy of
the Indonesian people also needs to be done.

The limitation of this research is that it only uses
the variable transaction volume and the electronic
money transaction value to see its effect on inflation.
This is because there were limitations regarding the
availability of the data.
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